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IS  IT 

^  INFLATION? 

I  Our  May  Invcntmffnf 

i  Letter  diacuaaeti 
whether  recently  ris* 
ing  prices  and  a 
larger  money  supply 
indicate  the  presence 
of  inflation.  A  copy 
will  be  furnished  on 

j  request. 
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I  I  Lookout  I 

BUSINESS  TREND 
NOT  CHANGED  BY 
UPSET  OF  MARKET 

Generally  Accepted  as  An  Ad> 
justment  of  a  Corrective 
Nature 

PRICE  RISE  CHECKED 


Utility  Corporations  Bear  Brunt 

Montreal's  Spend-  Thrift  Budget 

I  Thp  Monirpni  adniinistration.  i  i's  opp.ratinjr  rxpensp?  and  taxps, 
1  which,  dosptlp  the  iin/avorahlc  con-  niainicnancc  and  rcnewais.,  and  an 
dition  of  the  City's  finances,  has  aantial  return  of  on  the  fixed 
resisted  all  suggestion?  from  finan-  copitat  value  of  its  properties.  Since 
cial  and  bu.sincss  interests  on  the  .irt.lS  revenues  of  the  rompan.v  have 
nucstion  of  reduced  budget..?,  eon-  been  inadequate  to  eovri  fully  all 
tiituos  to  rely  on  coiitnieroial.  inriu.?-  these  prior  charges:  hence  there  has 
trial,  and  public  utility  orpamr.at ion.?  been  no  obligation  on  the  part  of  the 
for  the  revenues  necessary  to  take  company  to  pay  the  special  rental 


BEATTY  CALLS  FOR 
ELIMINATION  OF 
ECONOMIC  WASTE 

Railw«v»  and  Relief  Are  Prob' 
lems  to  be  Solved  by 

Ottawa  i 


MORE  GENEROUS 
DIVIDENDS  SEEN 
NORANDA  STOCK 

“Street”  Expects  $1.75  Distri* 
bution  of  1 936  Last  Half 
Duplicated  or  Bettered 


i  care  of  Its  deficits. 
I  !d  the  Qtiebc.- 


or  any  portion  of  ii. 

In  the  course  of  a  discus.sion  in 


week.  Premier  .Maurice  Uuplessts  an-  the  Quebec,  legislature  recently  on 
nounced  "contributions"  from  .Mont-  the  question  of  a  revision  of  the 


C.P.R.  YEAR  REVIEWED  '  QUARTER’S  RESULTS  S(X)N 
Drought  Conditions  in  West  Earnings  Estimate  First  Two 


lodustrial  Acceptance 
Corporation 

4"  Convertible  Notes 
due  Jan.  2,  .1952 

Price:  99  and  interest 
to  yield  4.09% 

F-ich  f  l.non  not#*  in  convertible  into 
-0  A**  shore*.  r.sTninjzs 

rivailablc  for  nt-tle  inlercsl  «ftrir  all 
wp.rp  $114,984  lor  I9H  or 
•St  ihc  role  of  ).9}  tinies  role  In- 
TCQUirrmirnt.9  Noir  interff.st 
WA%  3  68  timrs  in  193$. 

ritlf  mfovtndfirH  rrrjitrtf. 

MTjBon'Vfxm 

Weir&Cq 

UMITYD 

2fll  St.  James  St.  Meatreal 

Telrphove:  Harbour  £!?$ 

Tnronte  Ott.wa  Load.a  HaoilltsB 

f  otrrjfntt./ew/r  f>  yrw  York  nnd 
I,ondo*i.  Eng. 


Production  Has  Exceeded  De* 
mand  to  An  Extent  (o  Curb' 
Demand  For  Products 

Ru.ine.*  and  tax-pay. ra  generally 
«oll  ba  heartened  that  the  federal  gov¬ 
ernment  1.  to  make  a  direct  attack  on 
the  unemptoyment  relief  problem  by  re¬ 
ducing  granl.-in-aid  to  the  provtncee 
by  25%. 

'T'  HK  opinion  expressed  lu  ihi? 

column  in  two  receni  issues  — 
that  the  adjustment,  in  cotniuodity  j 
prices,  resulting  iu  the  .?lump  in  ' 
stock  marker  values,  'ivould  not 
have  an.v  lasting  Effect  on  the  trend 
of  general  business— is  being  borne 
out  by  subsequent  developments.  I 
Economists,  financiers  and  business  ' 

1  leaders  generally  are  agreed  that ! 
the  reaction  started  by  rumors  of' 
an  adjustment  in  the  American  price 
of  gold  --  to  carry  out  Presiden’ t 
!  Roosevelt's  ideas  in  checking  infi.i- 1 
lion — is  raerelv  acting  as  a  correc- j 
tivc  to  speculative  enthusiasm  so 
far  as  conditions  in  Canada  and  the  ! 
United  States  are  concerned.  The 


PRICE  RISE  CHECKED  iical  Tramways  Co..  Montreal  Light.  I  fram« ays  contact.  Premier  Duples-  Principal  Factor  in  Retarding  monins  suggest  inei  or  .iti.zo 
. .  i  Heat  &  Power,  and  the  Rell  l  elc-  sis  recommeuded  to  the  counsel  for  Growth  of  Earnings — Compe*  or  More  —  Price  Much 

But  Nothing  to  Indicate  That  *  f"'' i  f'’'*  .  tition  Needs  Regulation  Higher 

«  1  |j  p  J  J  n  ' Montreal  in  j  vise  hi?  principals  to  pay  $l.O0n,0O0  _  _ 

finnpcial  crisis.  Of  this  sum  the  to  the  city  on  account  of  hack  ren-  Addressing'sharehold'ers  at  the  .an-  Official  figures  on  operaUug  re- 
mand  to  An  bxlent  to  Curb  i.ramways  company  is  contributing  i  tals.  The  recommendaTion  of  ih^ ,  ,  e  *  iiuit-a  nf  vor'iniH  Mms^c  MnMtnrt  fo- 

Demand  For  Products  '  ll.OOO.OOO;  the  power  company  $300.- '  Premier  was  accompanied  by  a  veil-  meeting  nf  (  anadian  Pacific  niiarroi'  of  I  v:  "should  he 

_  OOO;  and  the  telephone  company  ed  threat  as  to  the  probable  conse- j  Railway  Co.,  Sir  Edward  Beatty,  ,i,p  next  "few  dar? 

Ru.ine..  ,nd  tax-p.y.r.  g*ner«liy  ^50.000  ,qucnces  if  the  payment  were  not  G.B.E..  K.C.,  LL.D..  chairman  and  .  and  before  the  end  of  this  month 

will  be  heartened  that  the  federal  gov-  I  ho  $1,000,000  contribution  by :  made  b>  the  Company.  president,  noted  that  "the  founda-  direciors  will  announce  the  dividend 

ernment  t,  to  make  a  direct  attack  on  .Montreal  1 1  amways  lakes  the  form  t  koi  some  years  .Montresl  yarn-  husiness  conditions  on  the  e.onipanv's  stock  for  the  first 

du'cin:;*Tr^nLT„"‘.iH  .  ..LZ  "'i  0 '  rcars  ^  wa VS  has  failed  to  earn,  or  barely  ^  ..  ^3,,  Earnings  for  the 

Jr25%f  "  c.ty  I  earned  the  ’'"‘luced  d.vidpnd  on  ,ts  |  j,,,,  welfare  1  Initial  quarter  will  he  substantially 

'  M  'J'*\*^**"*i  '  V  ^  *1  000  noo**nmv  Heine  marit  '  tr'  tiTp  business  prosperity  of  the  Do-  in  cxee.ss  of  those  for  ihe  enrres- 

■pHB  opinion  expressed  m  this  vided  for  in  the  f'-«"chise  of  the,  $  .000.^0  nov  ^  minion  depend  In  large  measure  on  ponding  period  of  la.s-  year,  and. 

-*■  column  In  two  receni  issues  —  eompan>  Bv  ^nH  re«rvp«  nf  The  ' soundness  of  the  fi.seal  policies  j  with  all  indications  pointing  m 

.  .  .  ..  chizc  tln.«5  rcTiral  bcconips  a  habiHiv  from  surplus  ana  reserves  of  tne  ,  ,  xl 

hat  the  adjustment,  tn  ^'orniuodity  ,  rompanv  hiu?  earned  !  company.  our  several  governing  authori- I  earnings  for  the^  balane.e  of  ihi,?^vear 


Months  Suggest  Net  ol  .$1.25 
or  More  —  Price  Much 
Higher 


Addreissing  shareholders  at  thean- 


Official  figures  on  operaUug  re- 


CONVERSION  LOAN  ’LARGER  PAYMENT 
AN  INTERESTING  ’  BY  BRAZIUAN  IS 
BOND  OPERATION  SEEN  ON  STREE' 


!  nual  meeting  nf  Canadian  Pacific  of  .Noraiida  Mine?  limited  for 

,  „  _  „•  r-.j  J  r.  .  '  the  Isf  quarrel  of  iri^T  should  he 

'  Railway  Co.,  Sir  Edward  Bcativ.  ,  ,  ,  ,  ,  .  j 

I  ^  .  available,  within  ihe  next  few  days, 

.  G.B.E..  K.t LL.D..  chairman  and  .and  before  the  end  o'  this  month 
president,  noted  that  "the  founda-  direciors  will  announce  the  dividend 
lion  for  better  husines.s  conditions  on  the  company's  stock  for  the  firs' 
in  Canada  seem.?  to  have  been  laid.  "  half  of  the  year.  Earnings  for  the 
I  but.  he  added;  "The  future  welfare  i  Initial  quarter  will  he  substantially 
and  biieines.s  prosperity  of  the  Do-  in  cxee.ss  of  those  for  ihe  enrres- 
minion  depend  In  large  measure  on  ponding  period  of  last  year,  and. 
the  soundness  of  the  fi.seal  policies  |  wiih  all  indications  pointing  to 
of  our  several  governing  authori- i  earning.s  for  the.  balance  of  ihi.?  rear 
ties.  There  ia  as  yet  no  certainty  continuing  to  show  fairly  wide  gains 
that  economic  waste,  such  ns  tha'  over  hopes  are  being  enter- 

now  evident  in  connection  with  re-  tamed  for  a  nioip  generous  dii-tdend 
lief  and  railways,  will  be  termin-  i  policy  being  followed. 


ated  as  rapidly  and  as  firmly  a.? 
the  nec.essities  of  the  rase  demand 


In  presenting  the  report  for  lb"fi 
at  the  annual  meeting  of  the  eom- 


Free  Victory  Lcmui 
Issue* 

SAVING  IN  INTEREST 

Investment  interest  centres  around 


1  1/Iiniilliimi  lu  Only  too  often  is  the  suggestion  i  pany  earlier  this  jear  .lames  V  Mm - 
Amt  increasing  volume  president  of  N'oranda.  .stated 

.Nrrll  nil  .MKhr  I  business  will  itself  provide  the  |  , hat.  e.?tlmated  earning.s  for  .laniiarv 
UUUlt  Vll  UAllUUA  remedy.  There  has  been  some  ;  and  Eebruaiy  of  l't.37  were  oqiilva- 
r  1 1  —  ■  KODUin©  economic  impiov6n36ni  :  rf*^*pGrfivcl$  1*9  cptifs 

Offered  to  Replace  Last  of  Tax .  EaminR*  Between  $1.20  and  'v  ’?  'bHj  ■  share  and  1.3  cent,?  a  share  on  th’ 

»*  «•••  -  »  I  For  1937  Indicated  | 'here  will  be  more.  hui  ii  would  ;  stork  This  indicated 


fairs  on  the  assumption  of  a  con 
t.inuing  advance  in  business  acti 


v.alent  to  S3  cent.?  a  share,  only 
slightly  less  ihan  the  earnings  fui 


S1.30  For  1937  Indicated  I  "ler**  *in  ub  uiorr.  iiui  11.  wouin  ;  outstanding  stork  This  indicated 
^  U  O  1?  i  '‘f-lnei.  earnings  for  the  2  monih.s  eqm- 

oy  KesuitS  to  uaie  fairs  on  the  assumption  of  a  eon- 1  vaiont  to  S3  cents  a  share,  onlv 

~  tinuing  advance  in  husiness  aeti-  *  stightli'  less  than  the  earnings  foi 

MILREIS  ON  UPTREND  !  vlty.  it  wa.?  the  failure  to  realize  ,  .he  entire  fir.si  quarter  of  103"  which 

- ;  thi.s  that  permitted  the  boom  con- ,  ^vere  .shown  at  S7  cents  a  share.  On 

Ths  sharp  advance  in  the  stock  of  dttion.s  of  a  few  years  pa.si  which  jpp  b.asis  of  restilts  foi'  ihe  firsi  2 
■aziltan  Traction  I.ight  A  Power  '  great  depre.ssion.  months,  ner  for  the  initial  ouarier 


vily.  It  wa.s  the  failure  to  realize  ;  ,hp  p^tire  fir.si  quarter  of  I03fi  which 


II  $50  Newsprint 
liWfiat  it  means 

Despite  Tip?  and  dorm? 

Ii  nt  tile  •'market"  during 

ij  Ihe  past  few  weeks, 

nothing  has  oreurpwl 
ij  to  rhuitgo  Ihe  Jong  lemt 

I,  oiiflook  for  <  anadian 

;i  I’lilp  and  Paper  font. 

panies.  V  copy  of  oiir 
bonk  let,  \pwvprint 
tVliaf  It  Mean?  to  In- 
ij  resfors"  will  he  sent 

j|  on  rcqiipsf, 

|i  xMILNER.ROSS&CO. 

! 

i 

r  Titf  TTs*fT*tfr» 


CANNERS  TO  ACT 
ON  DIVIDEND  FOR 
2nd  PREFERRED 

Report  For  1936  Show*  Wide 
Profit  Gain  and  Workint; 
Capital  Up 

75  CENTS  ON  COMMON 

Tn.finto  Burvx'j  I'N*  Klnxnclvt  Tim?* 

Toronto-  <'anadi.sn  Caiiiier?  Ltd. 
will  lake  aetion  with  respect  to  divt- 


were  .shown  at  S7  cents  a  share.  On 


consensus  of  opinion  is  that.  unles,s  Dominion  refunding  loan,  which  Brazilian  Traction  I.ight  A  Power  i ^reat  depre.ssion 
there  is  some  major  change  In  basic  t  was  rumored  for  some  weeks,  sup- .  co  this  w-eek  was  aeeomnanied  bv  '  ariion  on  the  pan  of  a  I 

conditions,  ihe  upward  curve  of  re-  posedly  postponed  and  then  auno.tnc- '  '  '  governniental  amhoriiies  federal. 

coverv  extending  Into  prosDcritv will  1  "'*tb  a.  draraalic  suddenness  that  |  '  ^  .  v.  •  •  and  uiun.ctpal  will  he 

COT  ct  y  cxtcnaing  into  prosperity  will  t  dpaipr?  unawaips  The  'be  Issue  was  being  rnnsidered  by  .  required  to  curb  the  relief  evpendt- 


j  ed  w'ith  a.  draraalic  suddenness  that 
i  caught  bond  dealers  unawares.  Tha 


Strong  ariion  on  the  pan  of  all  around  $t.2.3  .share  is  indicated 
governmental  aiithorilies  federal.  ,,  ,n-,r  »  j 

.  ,  ,  ■  ,  11  ,  lor  the  first  half  of  lO.tfi  .\orand.a 

provincial,  and  niunictpa  wi  he  .  j  j  ,  ,  ,, 

,  ,  u  u  ,1  r  .  Mines  paid  a  dividend  of  $ LL’.i  a 

required  o  curb  the  rel  ef  evpendi-  ,  .  ,  ,  , 

,  ...  ,  J  share  on  ns  rapita  stork.  Knrihe 


j  velt’.s  statements  in  regard  to  the 
muintcnance  of  gold  prices  are  tak- 


The  new  conversion  loan  Is  for 
the  purpose  of  refunding  a.s  much  as 
possible  of  the  $236,299,800  5‘/s9c  Vlc- 


CD  a.s  reassuring,  even  though  the  '  tory  Loan  bonds  w  hich  mature  De- 


present  high 


cannot  he  re-  '  cembor  1.  1937,.  This  issue  Is  the 


hursemeni  this  yea.-  is  to  be  made  ing  with  whieh  the  Duff  t'omrais 
oil  Ihe.  same  date  as  the  first,  for  '  sioii  eoiicluded  its  report  is  heinj 
1936.  onnounceiuent  may  be  expect-  ignored.  The  iremendou.s  wasfi 
fid  soon,  .  involved  in  the  ope.ratioii  of  dupll 


operating  results  for  the  initial  qiiar- 


over-dlscounied  maikeiwise. 

Business  Authorities 
Generally  Optimistic 


zen.  It  is  also  the  last  Federal  bond 


1936.  onnounceiuf tit  may  be  expect-  ignored.  The  iremendou.s  waste 
fid  soon,  _  involved  in  the  ope.ratioii  of  dupll- 

In  the  light  of  indicated  earnings  1  cate  services,  w-hich  that  Commis- 
for  1936  o'  approximately  96  rents  a  '  sion  hoped  to  eliminate,  continues, 
sha-e,  logefner  with  the  generous  |  ,A  solution  which  could  be  adopted 
expansion  lu  net  shown  for  the  1st  '  to  the  great  advantage  of  the  tax- 
quart.ei'  of  this  year,  anotner  increase  payers  and  without  injury  to  pm- 
in  the  interim  payniemr  for  the  first  :  pjoyces  or  railway  patrons  is  widely 


iduded  its  report  is  being  mom li.?  ended  Eebruary  2K.  19.30, 

The  iremendou.s  waste  ">o  '  ear  ended  Eebruarv  29.  1936. 


iR.Uft  outsianditiK  that  *s  px^ipt  would  appear  jUBnfied.  '  accepfod  a?  logical  and  dep  rable 

from  ali  Dominion  raxes  jncludine  r*^,.  t^AAtho  af  ihie  irA>ar  ^  f  ii  kiccai  hjiu  .iuih . 

v.«-  moorns  or  fnis  .$'ear  however  il.  a.w'aits  no  inrnl  sponsor- 

income  tax.  The  lat.iej  provision  has  ypponed  a.  gam  of  .$646.- ,  .ship. 


The  current  business  letter  of  becorae  concen-  'g^f^  earninps;  if  carried  right 

,P  Doval  of  aflpr'  net  available  for  divi- 


The  Royal  Bank  of  Canada,  after  exten'  known  onlv  10  thelj  j  ^  .  '' 

.  01. s  10  an  cxicu.  Known  oniy  lo  niv  '  ,liis  would  represent  s 

diagnosing  the  situation  !n  Great  government.  |,ip,ia,  9  p^n,.,  ,  ^hare  on  th 

Britain  and  the  United  States.  1  Obviously  the  new  two-year  l  per  1  „pppj,,jj,^g 

i  reaches  the  conclusion  that,  with  !  at  99 ’4,  to  yield  ipiiial  quarter  of  this  year. 

'  1  I.3S  per  ceni  to  maturity  on  June  I.  -  - 


390  in  nei  earnings :  if  carried  r!^?ht  ^Tonld  Reduce  Relief 

through  to  ne,  available  for  divi-  -There  are  arguments  for  unusual 
dends  this  would  represent  an  addi-  p^pppduure.s  of  public,  funds  to 
Ilona!  9  rpinis  a  share  on  the  stork  „  '  ,  _ _ _  _ _ 


i  Britain  and  the  United  States.!  uoviousiy  (up  new  iwo-.vear  1  per ,  operaiions  nf  the  ""  f^fobomie,  emergenev.  It 

reaches  the  conclusion  that,  with!  Iniltal  quarter  of  this  year.  Hence. . 

,  ,  .  J  ^  .  I  1-3S  per  ceni  to  maturity  on  June  I.  if  tiTp  Vxirio  of  parninep  pxnanninn  unusual  and  to  meet,  ov 

the  Ins.stcnt  demand  for  baste  raw-  Dve-year  2  per .  rirJI  3  mZhs  ran  ?[e  main- ! 

malerials.  the  outlook  in  this  conn-  cent  bonds,  offered  at  9S'i  to  yieid  tain.e-J  throughout  the  full  vear.  railway  defirlis,  w-htch 

I  try  is  relatively  better  than  tn  either  1  2.375  per  cent  to  maturity  on  luue :  parn.ngs  of  over  $1.31  a  share  for  .’I’®-''  expected  to  continue  even 


I  UAr(l«fl  Id  l^,  nil'  OUIMIUK  Hi  11119 

U/IIC  AT  AC  CRffDf^ll  I”'''  '''  relatively  better  than  tn  either 

ITllLnl  titj  ullUALlj  lot  the  countries  referred  to. 

DfKP  D  A  FKV  /'A  CU’  Si-ausucs,  the  .New  \"ork 

»  \/il  llljAi/A  vrswll ;  aiithorily.  hold.?  to  the 

_  {opinion  that,  while  the  reeessiou  in 

Mitrher  Prices  Have  Effect  Onj'be  prire  of  stocks  ami  in  the  spec- 


half  of  J937  will  be  at  least  as  gen¬ 
erous  as  that  made  for  the  .second 
half  of  1936.  In  view  of  ihc  app.ar- 
enlly  bright  outlook  for  maimen- 
ffonliniied  on  page  61 

may¥vidends 
WILL  be  higher 

BY  37.97  P.  CENT 

Distributions  of  53  Companies 
Total  $4,704,850  Against 
$3,410,092  Year  Ago 


1,  j942,  are  securities  that  will  ap¬ 
peal  chiefly  to  tlic  banks  which  may 


1937  would  he  indicated.  Operating 
ff'Siilts  improved  sharply  duri.ng  the 


if  iilninatcly  in  smaller  atuoiiut.?. 
'This  may  have  been  necessary  in 


.\ii  increase  of  .37 


Standard  Si.aiislics.  the  .New  \-ork  picsumed  to  hold  large  blocks  of  latter  half  of  19,3r^  however  so’'ihat  receni  years,  hut  under  improved,  be  shown  in  the  May  divdcuds  of  .33 
isinos.s  aiithorily.  holds  to  the  the  maturing  hoiid.s,  I’he  12-ycar  .I'i  i;  po.ssible  ihe  Improvcnient  in  i such  as  now  exist,  there  ("anadian  rorporaiions  acrordinc  'o 


.  ‘  ,  dends  mi  ronvcrtihle  preference 

1  ••  -ivi  i>  1 

ro  Dn  ^  J  iPiiiA'ml 

first  *'  ^  relinbly  informod  Wh'lo  no 

.  ■  dividend.?  have  been  paid  on  this 
1  -ted  'lass  of  stock  since  .luly,  l'i3.v.  earn¬ 
ings  of  ihe  company  were  equal  to 
orand.a  i(,i  ;>  c.nis  per  sliare  on  ih*’  converi- 
$1.2.1  a  ipjp  preferred  in  the  liscal  vear  end 
l-nrthe  p,)  Eebruaiy  2S.  I'diT.  and  7.S..i  rents 
*1.6  ,q  ppp  share  on  the  comm/>n.  In  that 
shur^sp-  vear  the  roinpany  had  n  net  profit 
HI  H  $''>65,;!J19  available  for  rilvidcnde. 
dlcated  fjie  largest  net  pri.fii  to  he  reported 
'I  1"''”’-  since  that  of  $1,247,629  m  'he  14 
expert  nionilis  ended  Eebruary  26.  19,3(1.  Iq 
ftr.si  ,|,p  year  ended  Eebruary  29.  1936.  net. 
as  gen-  .6302. l.jl,  equal  after  first 

.second  piefpvred  dividend.s.  to  19  rents  per 
appar-  spare  op  ilie  cmnerfihle  preferred 
laimen-  D(.i''inc  the  tiast  vear  refunding  of 
i  high  couiym  bond.?  and  reduction  in 

the  dividend  rate  on  the  first  pre¬ 
ferred  stork  ni.ide  possible  a  saving 
of  $,S6,u(i'i  in  I'oiid  intere?'  and  firs' 
preferred  dividends  p.ivahle  during 
'D  the  nirrcni  fiscal  year  Officials  of 
/K  the  rompanv  indicate  that  charges 

toialling  $100,0110  during  the  p,q-,f 
year  air  of  a  non-recurring  nature. 
IjIx  1  submitting  the  report,  W .  13 

Drynan.  president  o'  the  compap'. 

.  stated  the  prospec.s  for  'he  curren' 
panie*  vear  are  enc/niraging.  dependent  on 
iinst  Clop  rondirio:  s.  and  tiiai  everc  .qva’l- 
O  able  faciorv  will  hi,  opera'cd  'his 

sea.son 

per  cent  will  'f  recently  ended  «alei 

?  of  .33  'Uontinufisl  on  face  1"  > 


per  cfiDt.  bond.?  due  .tune  ],  J94H.  h:!f 
callable  on  or  after  Iitne  1.  1946,  are 


e-Tnitig?  may  he  less  marked  dur¬ 
ing  the  second  half  of  this  year 


should  be  no  further  excuse  for  ad  the  conipilatjon  brlovc  prepared  by 
d'tions  to  public  deht.s  to  meet  3'he  Financial  Times.  The  tom)  dis 


Djiirying  aj\d  Stock- Rabing 
in  West 


-  j  current  tears  that  they  may  prove 

Winnipfs  Bureau  I'hs  financial  Times  i  i|j(>  prelude  to  a  major  let-dovvn  in  in- 
W'liiniptc  - Little  grrcni.sh  shoots  i  volume.?  appear 

a ppcarmg  above  the  toil  are  the  first ;  ,  ,  .  .  .  .  .. 

rcidcnco  of  the  new  crop,  upon  vvhlcb  without  foundation. 


Illative  commodity  market.?  will  have  ,,ave  a  w  ider' appeal.  .Since  thi 
femporarv  repercussions  in  business,  in  a  straight  conversion  loan  no  pat 
"current  fears  that  they  may  prove  of  the  is.siie  will  be  sold  for  cash  aui 


offered  ai  99  in  yield  3.35  per  cent  I  E^en  allowing  for  a,  smaller  ratio  of  tinfortunafcly  become  bursement  is  esliuiated  to  aggregate 

and  have  a  w  ider  iiiipeal.  .Since  this  ,  expansirvn  in  reventtes  during  the  toFb'ai  opeiating  charge.?  of  pub-  $4.ii'4.8o()  which  ronipare.?  with  $3, 

i?  a  straight  conversiop  loan  no  pat  •' !  I.qiter  part  of  this  year,  however.  institutional.  In  fact,  not  only  410.992  in  iho  c/vrp.«pond'ing  month 
of  the  is.siie  will  be  .sold  for  ca.sli  and  earnings  of  between  $1.20  and  $1.25  should  all  .sueh  rharges  he  met  of  1936  and  $1,53.6.372  In  May,  193, S. 

a  loan  for  cash  can  he  expected  later  1  a  share  on  the  stork  for  1937  appear  '''nm  a  current  Income,  but  a  start  Many  inipoitan'  nddiiion?  and 

to  take  care  of  the  unconverted  ba!-{a  distinct  possibllttv'.  should  he  made  in  liquidating  pan  changes  are  noted  in  the  li.si  nf  pa\' 


anee.  Conditions  in  Brazil  appear  to  be ,  the  tremendous  additional  bur' 

While  dealers  are  offered  c.ommis-  steadily  improving,  the  optimistic  ex-  den  built  up  during  the  depression.' 


lie  institiitiotts.  In  fact,  not  only  410.092  in  the  eorp,«ponding  month 
should  all  .such  rharges  hr  met  of  1936  and  $1,53.6.372  In  May,  193, S. 
from  a  current  Income,  but  a  start  Many  inipoitan'  nddiiion?  and 
should  he  made  in  liquidating  pan  changes  are  noted  in  the  li.si  nf  pa\' 


ments  for  the  period,  .-\moncst  the 
Initial  distrlhiit Ions  appear  .Aiih 


Bank  of  Montreal 
Crop  Report 


The  Bank  o'  yimii  real's  fii-s-  lel.v 
grnphir  rrnp  report  of  iheseason  1? 
sued  Thu'.sdav.  .savs  wheat  -ecfl  ng 
i.s  now  well  under  wa'  tn  'he  I’rai 
ri  f’rovmce.s,  alfhougJi  i!  wa.«  re- 


ihe  hopes  of  the  west  are  now  cen- {  Brookmire  sees  the  forces  of  j  sions  of  one-eighth,  one  quarter,  and  pression  of  opinion  on  the  outlook  1  Sir  Edward  reviewed  the  features  Wiborg,  *1.371.,  a  share  of  preferred  1  wet  wcaihei  in  yiamto'o.i 


tcred.  Except  in  the  dry  .southern  1  longer-run  recovery  remaining  dom- 
icgion.s  the  recent  rains  have  con- 

diiioncd  the  top  .soil  and  warmer  '  .  .  ,  ,  . 

"  rather  has  brought  about  the  ger-  ds  having  probably  over-dis- 

miiiation  of  the  .seed.  The  crop  otii-  counted  nearby  factor,*  of  uncer-  j 
look  nas  definitely  improved,  but  ^  faint v,  with  healthier  conditions 
veteran  tarmers  are  apprehensive  frontinued  on  Page  61 

over  the  situation  a.?  a  whole.  _ _ _ 

l.n  .\!bcrta  and  Saskatchewan  good 

progress  ha.s  been  made  with  the  C'nttnni  *  Clih^nn  Mill  ' 
.'.ceding,  and  farmers  are  working  on  ^  %jlOSOniVltll 

0  schedule  from  a  week  to  te.n  days  OperatltlB  -At  RcCOTu 

.'ibcad  of  last  year.  In  Manitoba  _ 

progrc.ss  has  been  delayed  by  snow  !  M.rUim.  Rureau  Th.  Fin.nctxi  Ttin.»  ' 
mid  fopiou.s  rains,  but  the  (vutlook  ,  Saint  .lohn-lt  has  been  announced 
in  this  province  is  much  fhe  bright-  '  f^al  a  six  per  cent  wage  inciease. 
cst  in  the  "ost.  Over  half  of  the  3  ^ 

wheat  has  now  been  sown  in  both  ,  ^,,3  f-fbson  .Mill  of  Canadian  Cot- 

Aiherta  and  Saskatchewan.  :  tons.  Limited,  ai  Marvsvilie,  .\.B.  In 

Chief  cause,  o  roneern  this  season  ■  Member,  last,  a  six  per  cem  in¬ 
is  the  drv  condiiion  of  iho  subsoil.  ^,^3^3  „ 

rarticularlyin  the  centra  regions,^  ,3^^^  ^  , 

of  SOI, .hern  .S.askmchew^an.  the  s.tua-  ,,,33  ^  ^  f 

non  IS  distincily  bad.  Some  of  these  ■  -u-  ....1.  _ _ 


iContinued  on  Page  3.) 


(Continued  on  Page  4) 


(Continued  on  Page  10) 


stock  r'onsolidated  Press.  25  cciiis: 
j  ,\ew  tirange  '  rush  prc(erred.  ,35 
I  cent.?  a  share;  new  Si  Lawrence 
I  Flour  common.  2.3  cents,  lneiea.se? 
.  include  Buffalo  Ankente  I2tj  eonis 


and  norihern  .'Saskaiciiew'.qn  Sip- 
faee  niois'ure.  generally,  i.s  adequate 
for  cerniiii.atton.  b'lt  ovvinc  io  defi- 
ciency  ip  suhso;]  reserves  ram?  are 
iirgenilv  r-xpiired,  partieularl'  in 


plus  ,6  rents  extra  a  sh.qre  which  .soti'liern  and  central  Saskatehewan 


Do  You  Hold 

Victory  Bonds  Due  1937? 


compares  with  ;i  rent.?  a  quarter  one  eastern  .\U 

1  year  agn.  In  May  19:;6  Canadian  been  very  lit'l 
I  Bronze  was  on  a  $1.00  annual  basis  sprang 
anil  is  now  paying  at  the  rate  of  Queoec  pr 

i  375/^  cents  a  qu.qrter,  Cosmo.s  Im  fate  and  field  i 

‘  perlal  ba.s  '-alsed  the  curi'int  quar  ^,,^^^.3^,1 


and  eastern  .\lbert.q.  where  ihc.reliaf 
been  very  lit'lo  rain  so  far  this 
spr'ng 

In  Queoec  province  the  season  is 
late  and  field  operation?  are  no'  as 
forward  ns  usual.  The  maple  svrup 


terlv  rate  from  Cn  to  2:)  coDts  in  the  i  (.mp  cenerallv  was  above  .average  In 


course  of  the  year  while  Hydro  F,lec- 


but  the  run  vvas  sniali 


rii.sfricts  have  not  even  had  I'he  usual 
sprin.g  surface  moisture,  with  the  re- 
.?till  ihai  iliero  arc  reports  of  farm- 
rrs  pot  even  attempting  tn  put  in  a 
crop,  ,A  similar,  though  not  so  ag- 


plant  operation  the  rule.  The  recent 
wage  increase  will  apply  to  all  mill 
hands.  The  late.st  increase  places  the 
wage  scale  at  an  all  time  high  record  , 
'J'oday  the  plant  is  operating  at 


crop,  A  similar,  tliougn  not  so  ag- ,  ‘  .  .  ,  .  V..  . 

gravated.  a  situation  prova.Is  in  fpo  {  "’.%5>'eatcst  capacity  In  'ts  ^slory , 
.  ,  ’  '  with  some  400  looms  operating  with 

((.ontlnucd  on  Page  TO  night  shifts  at  work  in  nearly  all  the  ’ 

- — '  . .  '  departments.  The  volume  of  business . 

Index  on  Back  Pace  maintained  since  the 

_  first  of  the  year.  j 


Index  on  Back  Pace 


INVESTMENT 

SECURITIES 


Nesbitt.  Thomson 

AND  COMPANY  LIMITED 
3S3  8t.  James  Street  West,  Montreal 
firanehss  in  tha  prlacipel  citlee  of  Cenade 


The  new  issue  of  Dominion  of  Canada  Conversion  Loan 
Bonds  provides  holders  of  Dominion  of  Canada  Victory 
Bonds  due  December  Ist.  1937,  with  the  opportunity  to 
receive  102.25  for  these  Bonds,  (June  Ist  coupons  detached) 
in  exchange  for: 

Dominion  of  Canadft  Conversion  Loan 

Security  Frice  Yield 

1  %  Bonds,  due  June  1st,  1939..,. ,,..99.25. 1.88% 

2  %  Bonds,  due  June  1st,  1942.,... .98.25. .  . ,*.2.375% 

554%  Bonds,  due  June  1st,  1949 . 99.00. .3.35% 

(Callsbie  on  or  aftet  June  1st.  1M6  at  100.) 

Denominations;  1%  and  2%  Bonds  $1,000. 

3^4%  Bonds  $100.  $500  and  $1,000. 


If  you  hold  Dominion  of  Canada  Victory  Bonds  due 
December  1st,  1937,  it  is  only  necessary  to  advise  us 
by  telephone  or  telegraph,  at  our  expense,  or  by  mail, 
and  we  shall  be  pleased  to  forward  all  particulars 
regardinj?  the  (inversion  nf  your  Bonds. 


trie  Securities  sre  making  the  first  '  OnUrto  field  operation?  ar«  abou' 
(I'slrlbution  since  March  IP.,2  bv'  'be  week?  l.qte  Pall  vrtieai  v-inter 

payment  of  20  rents.  Shaw  lnlgan  re-  p,,  s„tiefactr.rilv  and  nh|  meadc>'v? 
cently  boosted  tho  quarterly  rate  .alfalfa  ,qre  in  fiy^ecnen'.  roodl- 

from  15  to  20  renis  while  Toronto  t*on 

Elevators  have  declared  a  $1  dtvi  !  („  |j,p  ^far-tmie.  rrovdnees  seeding 

denrt  on  the  common  slock  Indicating  !  operation?  wili  not  be  general  be- 
Lbo  possibility  of  a  further  payment  i  fore  .mother  two  weeks  In  British 
bv  fall-  Simpsons  are  making  the  t  1,13  firld  operations  have  been 

first  distribniion  of  $1.25  on  the  new  j  retarded  h'-  cool,  wet  weather  Fa.U 


‘Continued  on  Page  61 


wheat  and  ha> 


JdO  St.  lames  Street 
Montreal 

Telephone:  Harbour  2131 


Wood,  Gundy  &  Company 

Limited 


Canadian  Securities 

Dominion  and  Provincial 
Government  Bonds 

Municipal  Bonds 

Public  Utility 
and 

Industrial  Financing 

Dom-znion  Skcubxtzbs 

OORFaRNnaN  UNITED 


278  St,  James  Street  Weet,  Montreat 


P  Home 
Improvement 
L  LOANS... 


TITC  FINANCIAL  TIMES,  MONTREAL,  MAY  7.  1937  i  . 

SALES  EXPANSION  " 

CONTINUANCE  FOR  «  ^  ^  FUND  ANNOUNCES 

INTERNAL  METAL  i 'i/ii??  Cr'i:?!  STOCK  HOLDINGS 


'  '  ...  consult  the  manager  of 

Mjr  o#  oof  500  branches,  who  will  be  glad  to 
discuss  year  home  iroproTement  plans  with  you, 


ITio 
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r.  -  Th;- 

Lir.'i  .'^eop.ur 

(ar  v.’a.'= 

f  hilt 

ill  Itraniford 
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vrar  T 

'"r  ihe 

i'rin.-c 

‘f  M  iiies.  iHie: 

'Mtlg  Fi 

1  w«  i-.i 

■>'if  when  hf 

'  i.sited 

'  aiuuiii 

l-'o;,r  yef.'-s 

.’.f'-er  tf 

Kit  iiir- 

I’uilmrin 

•leopc; 

WU-  ]>1»( 

E'O  t*n  ::i0  ra.is 

m  Hi. 

iiited  b 

late.s,  'fberf 

;T>‘  <.Vfl 

one  !h 

-■usanh  (-ai>,  <.'I 

wii.w  type  in  scrvire  ori  <  an  1 

;"l’.uti  r 

ai!vvHy.s 

'..'iday,  travel 

o\ 

♦  •  r  7  a 

till. lion  :uue.s 

vcHrly. 

50  P.C.  EXPANSION 
IN  REVENUES  FOR 
ECONOMIC  TRUST 


Make  Repairs  and 
Extensions  to  Your  Home 

under  the  Home  Improvement  Plan 

HOMF  ()w  ners  who  wish  to  take  advantage 
i»t  the  Domiaion  Home  Improvement 
PUo  mav  obtain  lull  detailed  particulars  from 
anr  branch  ol  this  Bank. 

Bnellr.  the  Act  authorizes  the  Hank  to  make 
loans  lip  to  1^,000,  on  any  single  dwelling  lo 
('woers  in  good  credit  standing.  No  security 
IS  required. 

Farm  owners  may  secure  loans  lor  the  repair 
or  improvement  ot  any  buildings  on  the  farm 
i  .  .  lor  the  construction  of  a  second  dwelling 
tor  hired  help  ;  »  ;  to  replace  lences  .  .  . 

(.ify  owners  may  borrow  to  convert  a  property 
into  a  duplea  dwelling  .  .  ■  for  extensions 
.  .  ,  for  modernization  .  »  .  to  build  a  garage 
•  •  i  and  for  repairs  of  any  description. 

I  oans  are  to  be  repaid  on  the  instalment  basts 
•  nd  may  be  arranged  over  periods  of  from 
sis  months  to  three  years;  provided  also  that 
requirements  in  excess  ol  $1,000.  may  be 
arranged  river  a  term  of  live  years. 

The  rate  of  ^^■i%  discount  per  annum  on 
monthly  instalment  loans  is  equal  to  6.32% 
limple  interest,  which  is  the  basis  of  all 
charges. 

Apply  tn  the  hrattch  in  yomr  dixtricL 

IMPERIAL  BANK 

OF  CANADA 

Head  Office —Toronto 

MO.VniCAI.  »R4?fr«r  A.  R-  B-  HKARJi,  Manager. 

-  0,  S.  I’HOMTSOX,  Ass’l'Majinirer. 


Kusine-ss  For  First  Quarter  of  .  "  a...n.in 

IhiK  Year  Reveals  Further  i  siaies.  Tl.eir 

Growdh  :!>'  Mvor  one  ili.-.-asana  fa:>,  <>? 

,  *  <!ii'  type  in  serriee  on  i  an 

j  DEMAND  FOR  NEV.-'  LINES  raihvH>..  -odny.  navel. 

I  jri,c  over  To  tin. lion  :iiue.s 

Consideration  Given  to  Cle.inng  'tarlv. 

Up  of  Prefened  Arrears  Bui 

Nothing  Done  —  Dividend  U/rCTrDM  fDArCDC 
This  Year  Possible  TfLJl  Lilli  illll/tljllj 

Toronto  B.lr.nu  Thr  F.noocl.tl  Time.  HFAD  0  P  T  I  M  I S  T I 
Toronto.  -Onfimied  inip.-fnciiient  *lAarH/  VI  IllFIIUIIV 

gADiy  pPflSPFCTS 

.Heated  .In  proKre.'s  reports  presenl-  LirtllL  I  1  IIVJl  L V  1  V 

Oil  at  the  annual  niceiins  last  we.-k  -  - 

by  w  K,  Maun,  vice-president  and  Tells  Shareholders  af  Annuad 
trenetal  in.magei  of  the  comp.anv,  and  Meeting  Western  Conditions 

li.  Halnicr,  uiauai-'er  of  I'anadian  ci _ •  i  . 

.-.p.-raiions.  A.  I..  i:ilswor-h.  presi-  ShovnngJIinproveinent 

dent  of  the  .’oinp.anv,  stated  that  RFTTrp"i«T'/-»l7AOTrD 
plan.®  had  been  eonsidored  for  the  XJE.  I  I  E.K  lot  QUAK11:.K 

seitiement  d'  preferred  dividend  ar-  - 

rear.s  now  louillin!;  moie  than  .$1.-  presenting  the  annual  report 


Portfolio  Adjustments  Allowed  Gross  Income  For  1936  Up  al 


Management  to  Derive  Bene* 
fits  in  April  Market 

DECLARES  DIVIDEND 


$149,420  From  $100,755 
in  Previous  Year 

EARNED  $2.08  A  SHARE 


In  announcing  declarafion  of  s'  T.ronn.  Bureau  Th.  V.nanclat  Tim*.  j 

dividend  of  4  cents  a  share  on  fJie  Toronto.  --  Gross  revenue  of  Econ-  i 

oinic  Investnieni  1  rii.st  ,1.10  wa.-. 

stock  of  Canadian  Investinent  nmd  $i49.42i;i  in  fiscal  year  ended  March 
Evd.,  directors  point  out  that,  -while  3l,  19-37,  as  compared  -with  $100. Tf.") . 
this  disbursement  hs  smaller  than  'tt  1935--'^  and  .$92,0:}.i  in  19'.14-35.  j 


that  made  for  the  previous  quarter-  3 

stock  outstanding  on  which 


Net  profit  w-as  .?8.3,171.  equal  to  .$2  (>8 
ner  share  on.  39.935  shares  of  com- . 


IMeeting  Western  Conditions 
Showing  Improvement 

BETTER  isf  QUARTER 


faRLY  PROSPECTS 

f*il  at  tlio  annual  nicplins  last  \\’p<>k  - -  ,  nnnAint»  liaiA  loat  vAflt-  ^  ^iiHre  aim  aivinenas 

by  w  E  Maun,  vice-president  and  Telb  Shareholders  at  Annual  |  The  toini  nf  ih*  two  uivMen/fa  niw  ■ 

.cenetal  in.inapei  of  the  conip.-tr.v,  and  Meeting  Weslem  Condidam  ^  ^***1 1  to  investment  income  a  not  pro- 

!  B  Baliuei-  m  iuaver  of  .  anadian  tueeung_  Western  Conditions  .  so  far  this  vear.  the  announeement  fit  of  $110,780  was  realized  on  Invest¬ 
or  laiionK  \  i'  i  iisu..i  -h  nrc'l-  showing  Improvement  ‘  says,  "ts  25%  greater  than  the  total  niente  and  transferred  to  investment 

d  -n  f  the  iv  in p.at  s  ated  tha'  - -  *'’’**  paid  In '  resorva  This  compares  wiUi  loss  of 

p  ns  ha.  been  con-^hiered  for  the  BETTER  1ST  QUARTER  193*-  This  trend  toward  higher  net  f4fi.227  on  investments  in  the  pre- 

seitUmiem  .^mefened  dividen^^  art  - —  on  «  >'«rly  period  basis, is  ceding  year  .ond  represents  iho  first 

rear.s  now  loiiiilin!;  moie  than  .$1.-  ‘t'  presenting  the  annual  report  pratifying.  Shareholders  should  con- '  net  profit  from  this  source  since  ^ 

hut  that  no  final  decision  had  fru-  1936  to  the  annual  general  meet-'  *'"*'«  expect  variation  In  amounts.  1930-31. 

rciichrd.  Due  to  the  demand.s  ' 'US  of  sliai  etioldcrs,  held  in  Winni-i*^*  ”  quarterly  dates  because  of  jsjpj  asset.s  of  the  trust  show  ap- 

o'  ;n(:i  easing  business  an.l  higher  Pt-K.  I’.  RHey.  pie.sident  of  West- .  fluctuating  amounts  of  income  re-,  prcciatlou.  In  value  of  .31  O'e^,  during  i 
prlee.s  of  r.aw  material  It  1.'  noces- j ‘'rn  Grocers,  l.td..  expressed  tonfi- . ‘'®*''***  during  the  variou.s  quarterly ,  y^r  as  compared  with  2895  in- 
sary  tti.il.  the  comp.'tiiy  couspive  deuce  in  the  early  oiulook  for  pusi- 1  .Periods  from  securltlee  owned  by ‘the '  crease  in  the  preceding  year.  Hook 
working  capital  posuioii,  hut  Mr.!“css  and  earnings  of  the  company. ' ^  value  of  investments,  after  reserve. 
Ellsworth  expressed  the  hope  that  |  *^ffc!'ring  to  the  higher  inventories'  "From  the. ond  of  1936  lo  April  21,  •  is  .$2,757,014  and  market  value  is  $3.- 

pVeferred  dividend  jiayments  could  :  revealed  lu  the  report,  he  staled  that  1937."  it  is  pointed  out.  "outstanding  158,706.  in  preceding  year  liook  i 

he  resumed  before  the  etid  of  the  itason  for  thi.s  wa.s  that  on  cer- j  share.s  Increased  by  290.853  shares '  value  was  $2,708,618  and  market' 

■  uirent  yeat  and  itossibly  In  the  '‘“'n  staples,  primary  markets  ap-land  total  .net  assets,  with  securities  value,  $2,392,404.  There  has  been! 

'bird  Mtiarier  peaied  due  for  an  advance,  and  it.,  valued  at  market,  -were  over  $6,600.-  further  reduction  in  the  -niimbei  of 

I  n.  Ilaliner,  In  reviewing  Dana-  considered  advisable  to  increase  000  on  the  latter  date.  This  Is  the  seourlties  held  tn  250  from  361  and 

diaii  operations  siaicd  Hint  gro.ss  company  s  inve.stmeni  in  mei- ,  large.st  growth  enjoyed  by  your  eom-  of  the  2o7  preferred  and  conimon  I 


I'urrent  yeai  and  itossibly  In  the  ’’ta, 

'bird  utiarier  peaied  li 

t  n.  Il.-iliner,  In  reviewing  Dana-  cons 
diaii  iiperations.  sialed  Hint  gro.ss  com, 

.sales  were  considerably  higher  In  chamliae 
n:h>  than  In  1935  and  despite  lower,  i’*'r  u 
priee.s,  .iiie  to  ihe  t 'nuada-T' S.  trade  cotinei  tii 


,  pany  in  any  comparable  period  since  stocks  held,  168  aro  listed  on  rec- 


n:h>  than  tn  1935  and  despite  lower,  ''i’"r  many  years."  he  said  in  this  its  incorporation  Shares  are.  uot  ogniaed  exchanges, 
prices  due  to  Ihe  t  ;iuada-l'  .=t.  trade  connei  tion.  "we  have  operated  on '  onl.v  widely  held  in.  Canada,  the  Claasified  according  to  typo  of  In- 
acieeincnt  the  net  jn-ofu  was  also  | 'be  pi'inclple  of  low  slocks  and  quick  I  United  States  and  Great  Britain,  but  vestment  bonds  ajid  rtehenture.s  re- 
h'gber.  Salc-s  !n  Hp-  first  qii.irtor ' 'ufuovci-.  We.  still  believe  in  that  are  also  held  in  several  other  for-  present  9.71%  of  the  portfolio  as 
were  ‘ulisianiially  higher  prln.-iple,  but  on  occasion  it  pays  to  elgn  countries.”  again.st  12, 61%  in  19.3,5-36.  preferred 

than'iti  the '.same  pcri'.d  of' tnSd'hut  “no  the  market  and  buy  heavier!  ^  full  list  of  the  companv’s  In-  31,20%  from 

to  .some  extent  this  wa.s  due  lo  ad-  'Js=uol.  ,The  .vear  end  venture  foldings  is  embodied  In  the  T  V’ 

xance  buyiug  and  rcpro.'oiiled  some  ha^  nliead.i,  lu  193.,  proved  to  be  a  dividend  announcement  which  shows  "  '* 

-  ^  . .0d%  against  lasi  yoar,  Hola- 


'  bu.slness  iliat  would  iiornial'y  have  h’b.Hl  move.’ 
come  in  the  second  .Tuartcr.  He  stat--  Deal  ng  w 
ed  that  Ihe,  new  .computing  lyiie  --f  companys  . 

gasoline  pump  Iiad  created  a  large:-*"''*'  ’Domliuon  r  run  uunuea,  your  per  cent  in  bonds.  !  "W"'' 

repla.-ctiieiu  hu.sine.^s  that  wa.s  ex-  wlmliy  owned  subsidiary  earned  a  Among  common  -sfocks' the' base 

peeled  to  cont'nut?  foi  several  years;  "et  proitl  In  19.16.  m>,  also,  did  H  .  nietaL  group  has  by  far  the  largest  miiir'  .lo-  honcr.i  "-i,  .-r  i.. 

Hostess  refrigerator  sales  had  been  *'’',’'!’****■  .  representa'tion  from  the  point  of  view  according  ^to*  und^ert-iklng^s  arc 

outstanding.  Sale  of  ol'.  luirners  ha  1  '*"*‘*****"''-'’-  ,  I  of  value  of  the  investment  with  22.16  ionfinod  to  oils  tin  i«.  8  61'.-  from 

been  erforted  bv  fomptnirton  from  fucluJed  In  thtf  aocuunla  of  the  company's  total  hold-  •?  niiln  And  nTi>or  in>  to*"s  n'c- 

c.ml  in  recent  years  but  si.nio  f,i,- '  parent  company  Aour  directors  be-;  this  type  of  security.  Three  ‘  * /a-X  Ld  m«n  fin 


"  Deal-ng  with  oppratlon.s  of  the  :  pef ’cenVa^'e  S*  edmmon™  ocks;^"  33 
company  s  'ubsldiaries  Mr.  Riley  ,,  cent  in  preferred  stocks,  and  .61  73  ^a.?"vear 

said;  Dominion  Fruit  Elmitcd,your  n»r  rant  »« 'hnnaa  .compaied  w.lth  73.1..%  last  ,veai 


wholly  owned  subsidiary,  earned  a 


while  hoIdlDgs  of  securities  of  IT.  S. 
companies  arn  up  to.  24.5-1%  from 
19.60%i.  .Major  changes  in  classific.-i- 


3.86%;  pulp  anil  paper,  up  to 

provctnciil  in  .sale.s  w  as  expected  “e'  '-’  It  to  be  good  policy  to  build  f' 5.9'  if .  a|bfl  manufac  tui  mg,  App»ai.«i»  ond  V.lu.tor* 

during  19.37.  '">•  t'>  -strengthen,  the  reserves  of  j  j  ,  a»«  n  tola.1%.  trom  ih  3..  r  biignt  F.iat..  M>n.««<l 

flit'S6  sjibsldliirlcs  80  thBt  thev  niRv  I  i  4  *  %.•  1'  j*  1*1  incro&Sk^  is  slioYvn  in-  foodstuffs.  lulu-  1*4  v  in  4 

TmiirOTnmnnt  tn  fg  UK  se  suosiQ  arils,  so  tiidi  uiey  ma.v  j  Noranda  leading  with  :  nngineerine  fnidine  iilanta-  CAMsAKY  I  AA.YDA 

TmproTemfnt  in  1  .S.  ,,,  brought  in  o  the  position  where,  5  33  (representing  3.900 :  - 

tv  t;  Maun  referred  to  ooeraMons  they  are  not  large  borrowers,  '•  Ith !  shares v  Smnlfers  second  with  3  73  '1“  ’  '",*'» « *  KfOuciion  '*  ■  . .  , 

"  «  cnspniieni  oventiisi  hanefits  hv  rail- i  ®  *econa  wiin  3,...  show  n  111  foreign  government  ami - - - - - - 

In  the  I  lilted  Mates  where  the  com-  v  t  .^miei  i  eventual  b.v  rei  ^  ^3  shares)  and  .Mt-kel  municipal  securities,  hanks  and  remain  .t<)4'l  500  of  5%  first  .-ollateral 

panv-  now-  report.s  pro! uahh.  opera  .s.m  ol  sav  ings  of  Interest.  5  p^,  <3,000 '  financial,  t-xtilo.s.  milling,  automo-  trus^Luls  m  ts^ao.  tng^ 

T.on  IK  all  ;mpor  taiu  lines.  Ttn^  pr -e  .Spirit  of  Optimism  ‘  sharesl.  Hudson  Bay  Mining,  the  ,  ^„,^trK-ai  and  lailwaV  eqiiip- ,  J.^  r  carrieV  at 

>lrtiritno  in  Tan£:o  boilers.  un>.utr-  w  !tlt  regard  to  th<*  outUJok  the  other  base  metal  stock  Included  in  nicht.  steely  aniu.^oinenis  and  inisrol-  $'»U8  lilo  while  surplus  of  '7*^ 

factoik  a  vvaar  aco.  had  improved  Wtvfeni  grocers  head  said:  “^peak-  the  portfolio,  ranks  fifth,  the  8.500  ^  laneofis  classdfic.Vions.  has  arisen  from  reducdon  in  par 


FENCE 

Ornamental  Iron  I'enc* 
Angle  picket  Fence 
Chain  Link  Fence 

To  Protect  or  Beautify 

Factories.  .School.*'.  I.awn.s. 

'l  ennis  Courts.  <  emeteriea.  etc. 
Also  for  partitions  or  safety 
guards. 


roT  r*»I  f*nc* 

•  ervir*  call  on 
u*.  Cat«lo.;ij* 
nnrj  cfllmii)**, 
hirni.hed  on 
requ*«t 

The 

Steel  reiii])iny 
of  Canada 
Limited 

HAMILTON 

MONTREAL 

TORONTO 


Black  &  Armstrong 

REAL  E.STATE,  VALOATIONA, 

rentals. 

K«rir>  t.«nd(,  Mortcaftt  sn4 
laiuranc* 

800  TORONTO  GENERAL 
TRUSTS  BUILDING. 
WINNIPEG  -  MANITOBA 


TOOLE,  PEET  &  CO. 

LIMITED 
FL\A.\(  ML 

Appr»ift«i*  ond  Valuator# 
Rstatan  M4oaf«d 

CAT/tLiKY  CAjl.ADA 


iuvings  ot  interest. 

.Spirit  of  Optimism 


third  witli  o.iO  pel’  cent  <3,000  ■  textiles,  milling,  automo 


remain  .$949,500  of  5%  first  •..-ollate.rnl 
trust  bonds  outsianding.  The 


sharesl.  Hudson  Bay  Mining,  the  lailwnV  equip-  glares  of  common  are  carried  at 


diiriii-  the  past  year.  The  onflook  generally  there  appears  hi  l>e  a  shares  of  this  stock  held  constitut- '  ’  'Potal  as.seis  at  $2,7.58,6nc  con.sist 
for  latik  >:iles  wa.i  the  best  .«Incc  Hie  „iiipt  cotifidem-e  in  the  trade  «.s  a  Ing  4.90  per  cent  of  the  total  inve.st-  ‘largely  of  securities  at  book  value. 
deiH  es.sion  Demand  had  exceeded  3  hrou.ghout  the  West,  there  ment.  Steel  of  < 'anada.  of  which  3,500  rash  is  Si. 561  .itul  sundrv  receivables 


’i'otal  as.seis  at  $2,7.58,600  eon.sist  value  of  common  shaies  issued  -und 
largely  of  securities  at  book  value.  is  in  revenue  account. 

Cash  is  Si. 561  .itid  sundrv  receivables  Based  on  market  value  of  .seeuri- 


ilio  pr.-iiluctlon  capacity  id  the  Con-  ^  spirit  of  optiniisni  abroad,  a '  shares  are  held  in  the  portfolun,  ia  .-r  $2.5.  rut-rent  liabilities  total  .$75.-  ties  reported  as  ar  March  3i!  i9.37 
shohocken  pl.ant  and  to  correct  this  i„.tivr  leeling  than  has  prevailed  for  4th  with  a  ratio  of  .5.17  per  cent  '. to  5^5.  largely  dividend.s  and  bond  in-  the  Ikiuldaiing  value  of  the’  com 


siuation  .'"aruping  equlpniciu  had  some  I 
been  moved  to  the  Mii.-kegon.  .Mu-h.,  --Ha' 

plant  at  a  cost  of  .tU'O.Ooo.  The  price  js  icii 
stnictuie  on  seivK-c,  siation  equip-  ,,,■  own 
meat  he  leportrd  a.-'  sal isfai  tory  vviiti  ,.,-xive,i 
the  exi-eptioi:  .*  puiiip-s.  The  piant  at  prices, 


some  lime.  |  the  total  Investment;  terest  payable  or  accrued.  Genera!  i  ujoj,  stock 

"Having  in  mind  the  fact,  or  so  it’  Other  big  blocks  of  stock  held  in  re.serv'e  remains  at  Jin.Sli  and  there  -.vir'j  .$’l,',.i,; 
is  K-ruited.  that  our  fanners  hold  %he  portfolio  of  Canadian  lnve.stmenr  |  ,  1  1.  .■  1  .—i. ....... 

"t  own  little  grain,  and  have  not  re-jl-'kind  Include  7,900  shares  each  of 
ceived  full  benefit  from  recent  i  British  American  Oil.  Imperia!  Oil  * 


.March  31.  1956. 


meat  he  I eportrd  a.-- sal isfai  tory  vvii ti  ceived  full  benefit  from  recent  1  British  American  Oil.  Imperia!  Oil 
the  exceptioi:  .*  puiiip.s.  The  piant  .it  prices,  wo  sometimes  wonder  where!  and  International  Petroleum;  4.400 
St.  Paul  which  chiefly  tn.aunf.iciures  [Uq  business 'and  money  comes  from, '  National  Breweries,  3.900  Dominion 
ni  lk  cans  iiroke.  i-vcn  in  the  first  pu(  it  does  C'utie.  For  the  first !  Bridge.  4,0o0'  Hollinger.  3,000  I.ake 
quarter  of  1937  and  Is  expected  to  quarter  of  1937,  I  may  tell  you  the  i  Shore,  and  3,200  M'clBtyre;  3,5rtn  Im- 
do  better  In  tlie  second  (iiiarter.  volume  ot  sales  and  earnings  are '  perial  Tobacco,  and  3,000  General 
Prospects,  said  Mr.  51aun,  are  gen-  Pfite.r  than  the.  corresponding  quar- ■  Electric  Co. 


eral1.v'  encouraging  in  the  Cnited  tcp  of  1936 


‘‘No  securities."  the  annouticement 


VaoBfaclBrere  of  Hlfh-Orttlo 


Knitted  Underwear,  Hosiery  and  Outerwear 

MILL.S  A  t 

PARIS.  Onl.  BRANTFORD,  Ont.  LONDON,  «nl  WATERFORD,  On*. 
COATICOOK.  Qu«.  .nd  ST  HVACINTHE,  Qii*. 


fiwnefa!  Office; 

PARIS,  Ont. 


Saguenay  Power’s  First 
Quarter  Net  Was  $589,601 

Tiar  the  first  quarter  i.f  1937 
Sagueoav  Power  '  ompaii'  reports  a 
net  income  of  $5S'.*.6tH.  ihi.x  before 
provision  for  depreciation  and  taxes. 
Comparative  figures  are  not  avail- 
able. 

Ope! atm?  revenue  for  the  period 


Selling  \gents  to 
^  Bliolesale  Trade! 

GOKHON  4  SON. 
LIMITED 

M  lonMito  A  .Montreal 


ance  wa.«  I  educed  bv  that  ani.yunt  to 
$2,707.’2S1. 

Civic  Employees  At  Sydney 

Have  Wage  Cuts  Restored 

Halifax. — CIvic  emplovees  of  the 
<-n.v  id  SydlK-y.  1  .1!.  have  reecjved 
iheir  monthly  pay  ehe.qucs.  including 
ihe  ID  per  cent  wage  Increase  retro- 


j  Siatca.  He  s.aid  that  there  wa.s  no  "Some  district.s  served  by  the  says,  "have  been  eliminated  since 
general  boom  but  iiu-reiv  a  recovery  companv's  branches  ar«  atUi  aublect  -,  the"  end  of  1936  but  the  percentage 
from  depre.ssion  tow.s.  tVhile  several  i,,  uiifavoriible  local  conditions,  holdings  In  certain  issues  were,  re- 
national  probieins  rPTnained  to  be  which  have  applied  for  a  number  of '  duced.  .American  Radiator  Stan- 
.  solved,  ttie  bright  fai-ti>rs  oiitwei.ghed  vear.s.  .-S  change  for  the  better  this  ’  dard  Sanitary  Co,  and  F.  TV.  Wool- 
*  the  had  one.s  anil  he  concluded  his  .  f., -op  yi-ar  in  suvli  areas  will  assist  worth  Co.  were  added  to  the  port- 
>  rem.ai'ks  with  the  statement;  “Yiiir  ntaterlally  in  the  recovery  of  the’  folio  during  the  period  and  add)- 
managcmeni  may  aiiticipaie  vvitli  Pi-ovinces.  While  it  is  tiopai  purcbase.s  were  made  of  shares 

reasoiiiihlH  confuience  profits  froni  n-nc  tliat  trade  improvement  In  of  many  corporatiotis.  principally  In 
Its  1937  operations  which  will  bn  other  parts  of  Canada  and  in  the  the  heavy  industries,  buHdlhg  Indu.s- 
,  substantially  In  advam-e  of  those  world  generally,  is  reflected  back,  tries,  base  metals,  petroleum,  cheni- 
noied  in  its  1936  report. ”  nevertheless  We.stern  (  anada  is  still  leal  and  Motor  groups.  As  a  mcas 


In  1936  the  conipanj  liad  net  profit  largely  dependent  upon  its  income  ure  of  protection  d,uring  the  past 


'■'f  .'5331. .JO.a,  (;qual  to  .*7  77  per  sti.ire  from  agriculture 
on  the  preferred  shares  oiiislandiiig.  vioiop  Funinr.. 
At  the  end  of  l'i36.  i.rcferrcd  divt-  ' 

(tend  arrears  totalled  27 'i  per  cent.  . 

Mr.  Kll.svvorth  indicated  that  tiny  mm"D-.  lumberin 
ti'ati  for  the  sctilemeiii  of  preferred 
ilividend  ariears  sliould  also  have  -Maj(.ir  lac  ors 
rcgaid  to  the  fact  tliat  Imlders  of 

C  lass  .A  ami  '  lass  13  common  shares  genera 

had  also  been  wiihoui  dividends  for  '*'’■**■  taxation 
a  considetable  period  of  Hiiie.  “should  he 

Direetors  of  the  coriniany  w-cie  .ill  coiv ernmenis.  1 
re-eleeied  Incliidiiig  D.  M.  Kamsay  kencr,tl  picture 
vvho  had  been  ad'led  to  the  Ixitird  *"^0''  and  oiitiin, 
during  the  year.  .  localize 


quarter  your  company  carried  larger 
amounts  of  cash  than  usual  -As  0 


Major  Faoiors  NIore  Favorable  amounts  of  cash  than  usual  ab  0 
■  the  w  'do  interest  and  aefivtv  in  '  this  policy  your  comp'iny 

miu.g,  lumbeting.  paper,  etc.,  helps 

e  sales  iu  this  comDanv  buying  opportunitie.s  which  occurred 

••-5iaj..'r  factor;  are  now  more  fav- j  “‘‘‘-AP''**  ctn^'.nJw 


ram  noons  with 


BOMINIOH 

imuuM 


lice.  emi>lo>ees  at  city  luiH,  eic., 
Ihe  payments  totalling  sivtiu  . 

’the  ini-re.ase  was  voted  when  Hie 


••harge.s  absorbed  .$359, To'*.  other  m-  '*cpie.ss^on  basHs  again.  ^  ,  provement  in  Area  j 

terest  $3,281,  and  amorUi.ition  $43.  -----  - 

429  '‘"'I  'TK  VVVBKIUlV  (  HOP 

From  nei  income  of  $589.6"1  there  tni-.'^T  VortIr'''itKri.v,*’»(ats'>"^ih«r'^th;  (.'entral  Kaihvav  Compunv  held 

was  deducted  $169,617  depret-iation  -irn«-b^riv  .-i-op  in’  \'*w  Brunswtrlc  'his  vveek.  tlie  rcpoit  suhmiUc'd  in- 
allowance  and  $78,187  provision  for  »ea.«oii,  w  a-,  the  heavi«si  on  dicating  an  increase  in,  gross  earn-; 


orahlc.  However,  relief  matters; ' 

diures  generally,  remain  a  bur- ;  high,  of  t  ^  _ 

Ij.  f _  den.  Taxation  is  much  too  high,' 

and  should  he  studied  closely  by  -  l4|U|4|/^4  TITII  ITV 

[f.  all  governmenis.  Therefore,  while  the  ullLlll 

im^av  g^hcral  picture  is  one  of  renewed  i* 

. .  EARNINGS  HIGHER 

brakes,  that  w'c  do  not  expect  the  _ _ _ 

Wes!  io  emerge  from  its  difficulties  m«  l  wt  i  e  rtjac  ^ _ 

speedilv.  It  takes  time  to  build  Hi’ ^  ' 

I  up.  time  to  recover  the  position  pAret  With  $27,794  a  j 

wh'oh  ha.s  been  lost,  but  there  la  j  Year  Previous  j 

Jllx  every  indication  vve  are  on  the  wa.v  |  _  I 

'-f"'hr<is  hotter  days.”  .lamttlca  Public  Seeviee  T./lraited 


able.  nilCDrr  rrWTDAI  speediU-.  n  takes  time  to  build 

Opeialin?  revenue  for  the  period  1'  pei  cent  wage  noiease  re  to-  VtClll  1  ll/lL  np-  "me  to  recover  the  position 

amounted  to  .tl. 1  79.479  General  cx-  'o  the  first  o  the  preseni  year.  wh'oh  ha.s  been  lost,  but  there  Is 

pense  of  operation,  maintenance  and  '  includes  eatliers  fiieriien  po-  nPyPMIJP  PYpiMIYP  every  indication  vve  are  on  the  wav 

adminlFration,  etc.  .-.mounied  employees  at  diylui  e,c..  1\£VL11UL  £  Alii  ilUO  towards  hotter  days.” 

$136.36!  and  taxes  $61,51.1.  leaving  -  . —  - - - - 

Hl^^d?^^^  Coune^T  L'l-Xtrdowru.s 93^^^  1936  Up  $41,089  at  CDriMAM  rnMPAMV 

7;'-^,;  ‘kL';r  tZ" ;« “i-r  '■" "" ""  f  .‘*42,998  R.fiectins  im.  rKtlWAW  tUmrAni 

charges  absorbed  $359,759.  other  m-  ‘"'‘•I'*  again.  provement  in  Area  j  DPIlAnTC  4  I  ACD 

terest  $3,281,  and  amoruwtion  $43.  " '  -  j  ||rr||n|\  il  I  l|\\ 

2  UK*  OKI*  STK  VVVBK.IUIY  <  HOP  At  ir  ,  f  IV.,.  ItJul  VlllU  laVUlJ 


provement  in  Area 
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'  ""‘''““v  held 

-irnvvb^nv  v-roe  In  \'*w  Brun.swirir  Hiis  vve*'k.  tile  repfiii  suhmilU'd  in 


.....to....  io.>.-r,..  «-M  I  -  s  V  ''ecord  b»ing  viirleiislv  •sltnistsD  at 

taxation  leav  .n,  net  pi  of  it  of  S.i4  1 .  i  bo  ^  w'««n  i  5co  non  and  i.  .'on.ortft  q  ns  its. 


available  fe.r  dividend.^  of  ivllich  pre-  leprsssnpns  an  ‘.ncr«a.a<»  ,nf  n^rween 
ferrart  took  $68,751  and  cgimraon  -i-’'  and  in'"-  i>v«r  ib»  pv^vieua  .«ea.son 
$840,000.  Thks  left  a  deb't  balance  c^;nVir:;/^T,h'^\ 


of  $566,986  and  profit  and  loss  bal-  movsnssut  me  pi-eviouM 


Ortft  qiiRi-ts  .$41,0811  reflects  the  gene;  ally  ■ 

wf  hptwscri  : 'miToie'l  economi-,-  conditions  I 

.Hia  .osa.son  I  t'nroughoui  the  ion  itorv  .served.  The  ^  »  .»-,Ani  . 

•  n  stib.sidinry  of  the  <’ana-  Ottawa.  A,  .1.  fh-elmau,  l.td.,  re-  romoarativ'e’ figures  follow  I 

"^''‘■dlap  Fa,  ific  Hailway  reported  a  .  r'trts  gros.s  profit  on  sales  at  $870,- 

gross  of  3  1,142.998.  '**''^*  $I2,4Da  for  the  M*.  nth  if  march 

Working  expen.ses  including  taxes  Voar  ended  Dec.  31,  J9.j6.  before  pay-  ,  i  \ 

exceede.-i  the  pi  evnms  year  by  .$57,-  ment  ot  preferred  div  idends  amount-  Sinj^ninn” 'I '  ’  SLSSS 

569,  however,  owing  largelv  to  tli-a  ing  to  .$39,469.  Inveutory  udjustraeuts  Surplu»  »fie/ HhargR*  is.ais  is.ost  j 

j  unusually  heavy  costs  for  snow  re-  ond  r,thei-  vvrlte-o_ffs  reduced  _capllal  I3  MONTHS  ENnrNG  M  VRCH  3t  s 
moval  during  the  fii.M.  two  months  mirplus  to  .$376,707  from  $<37,222.  (-  „  K77®yli  86S*7M 

of  the  yeai  and  repairs  to  the,  line  The  company  operates  a  department  g^^nings  !  -i-voiaiB  •asiisosi 

damaged  hv  spring  flofids.  Net  oarn-  siore  at  Ottawa  and  .-V.  -f.  Freiman,  Sureiu*  after  fharges  249.861  249,839 

mg.s  anrmnted  lo  .?17.909.'a  docna.so  presideiu  of  the  compan.v.  -States  that  from  f  Sterling  I 

of  $16,180.  While  earning.',  iiu-rcas-  operations  iu  the  first  i(uai-rer  of  1037  _ _ _ ; _ 


Net  Deficit  For  Year  $12, 405- 
First  Quarter  of  1937 
Improves 


I  .lamalca  Public  Serviee  Limited 
and  sutxsidiary  companies  report 
gioBB  earnings  of  $75’.571  for  the 
month  of  March,  ■which  compares 
with  $74,750  in  1936.  .Net  for  the  pe- 
liod  was  up  at  $31,366  from  $27,794 
and  surplus  after  charges  gained 
over  $4,000  to  $23,349. 

For  the  12  mouths  ended  March 
31st  gross  .earntags  increased  about 
$8,000  to  $877,561.  net  earnings  drop  . 
ped  to  $350,916  from  $353,606  a  year 
ago  and  surplus  after  charge.s  was 
steady  at  $.249.86.1. 

Comparativ'e  figures  follovv: 

MONTH  OF  MARCH 

IS'.SV  1986 

S  $ 

Grooi  Exrninn .  .  la.lil  fi.TSO  . 

Net  Exrninpi .  31.866  2.. 7941 


of  $16,180.  While  earning.',  iiu-reas-  operations  lu  the  first  i(uai-rer  or  lU.Si 
ed  passenger  revenues  dec-Uned  due  have  shown  a  uiaikeil  Improvemeni. 
n.aiinly  to  increasing  highway  com-  over  tiie  fame  period  of  1930.  Hes- 
pefillon,  prlncipall.v  by  private  auto-  toraiion  of  the  ciil  in  civil  servants’ 
mobile.  salaries  should  prove  beneficial  to 

Traffle  prospects  for  the  current  the  (-om)ianj. 
v'ear  were  reporK-d  as  vt'i.v-;  eneour-  Wdi  king  (  upiial  is  .$775,838  with 
aging,  the  e’ariiings  for  the  quarter  cnri’eiit  assets  of  $1,761,611  and  ciir- 
ended  5Iarch  3Isi  .shf.wirig  iiiaik*'d  .  - 

increasp.s  in  botli  fi  eight  and  pas-  lor  eoneh  seating  t'veiUy-seven  pas- 


Swrelux  after  Charges  249.861  249,8.39 

The  above  Ogurea  rranaUted  from  f  Sterling  ■ 
al  the  rate  of  $4  86  2<«  to  the  <.  I 


increasp.s  in  botli  fi  eight  and  pas-  lor  eoneh  seating  t'veiUy-seven  pas- 
.sp.nger  traffic  over  the  correspitiid-  '^eiige.i.s  will  In  ad'led  to  the  corn- 


nave  snown  a  uiaiaea  'uipniveiurto.  »no= -oo  e-.<„ _ i  ..  ' 

over  the  fame  period  of  1930.  Res-  liabilities  of  $985.<73.  f  xed  as- ; 

t'lrati'.n  o'  the  c.U  in  civil  s.-rvanis’  «>•«  c-a,-ned  at  $1.6]».805  after 

salari,;.-.  should  prove  beneficial  to  f  f '""'-I,'; , 
,  ^  total  ?o9i.098  while  the  company  lias  : 

'  ^  .,,1  t— E  a-iv  shares  of  6%  preferred  stock 

curi-em  assets':,  l.TOi:;^  cur:  -J  .mtv  value  and  85.000  shares 

i<r  1",  '■  value  cfJiiimon  outstanding 

PreU  -  dividends  were  not  paid 
lor  eoneh  sealing  t'veiUy-seven  pas-  quarter  of  1936  or'siuce 


Ing  period  of  last  year. 

Tile  an.niia!  meeting  of  the  Queher 


p;iriy's  equipment. 

The . following  wttcc  elected  to  t'he 


.>  F.>Y  BI  UNS  «'«.  inMFTTHH 


I  f  entral  Tran.sp'iriatiotr  fompany.  a  b'lai-d  'ol’  dliectors  '.>f  the  Quebec  I'algary. — To  fill  a  vacancy  creat- 
'  highw-iy  subsidiary  of  the  railway,  ('eiit.al  Railwav  ('ompany  -  D  C.  ed  by  the  death  of  Senator  Patrick 
^  y*  as  also  hold  this  week.  Thi.-*  com  ( Oli man.  Monireal:  .1.  H-  Walsh,  .  P.urns  on  the  board  of  directors  of 
j  pany  operates  motor  eoaclie,  ',,iei  KluM-brooke;  1 -.  R  tinwin  Mom-  .F(,lin  Burns  and  Co  ,  H.  K:  Milner. 

I  some  300  route  tnile.s  <,f  Ingi'iway  real;  F.  P  !-'l;tuoft.  K.C..  Monireal;  K.*'.,  Edmonton,  vv.is  elected  at  the 
'throughout  the  (list  riel  served  by  ilu-  I’tiarler.  D.  Bias.sev  and  Thomas  annual  meeting  here.  .  .lohu  -Uruns. 
|iailvvay,  and  the  result  of  its  opor-  l.indh-v.  l.ondon.  Etrgland.  The  exe-  a  nephew  of  the  Senator  and  prose 
lations  during  1936.  wi  re  <  oiisidered  eutiv  c*  officers.^  of  the  road  are  D.  dent  of  the  compan.v,  presided  at  the 
;  sati.sfactoiy.  i$ei  vices  (-orieKpoiulia.g  ('  folemiiii.  pr'e..  i'K’nt :  .1.  H.  Walsii  meeting  and  in  his  annual  revie-.v 
I  to  that  of  la.si  year  are  heiug  re-  v ice-presidenl ;  F.  Bramley,  secret- j  i eporied  marked  iinprovement  in 
established  a.s  the  road  conditions '  ary.  and  G.  D.  Wadsworth,  general  i  busluost:.  Mr.  Burns  ailO'  other, 
permit.  A  modoin  streamUned  ino-  inana.gcr.  'directors  were  re-elected. 
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was  also  hold  this  week.  Thi.-*  com  ( Oli man.  Monireal: 
j  pany  operates  motor  eoaclie,  i.oei  KluMbrooke;  1 ,.  R 
I  some  300  route  tnile.s  of  Ingiiway  real;  F.  P  !-'l;tuoft 
'throughout  the  district  served  by  ilu-  '■tiarle;-.  D.  Riasst 
iiailvvay,  and  the  result  of  its  opor-  l.indh-v.  l.ondon.  Ft 
lations  during  1936.  wire  (oiisidered  eutivc*  officers,  of  I 


CUSTOM-BUILT 

to  your  own  speripcations  .  ,  , 

\41ielher  you  operate  a  retail  store  or  do  busirieM 
in  an  office.  Dominion  l$atlles)iip  Liiioieum  will 
put  individuality,  n»  well  as  j*ermaaence  and 
case,  of  upkeep  —  into  vour  floors,  (.hooive 
from  no  les.s  than  21  <iolours  anil  effects  to 
be  laid  with  *ir  without  border  or  in  any 
tile  or  .special  design  you  desire.  Ask  any 
flooriiip  contractor  nr  large  department 
store  about  onr  ."A-year  guarantee. 

POAIYMON  OriA  ldtTII  &  LINOl.EtAf  t.O. 
IJMITEO  .AIO.NTHEAL 

HOW  MUCH  OF  yOUR  OVERHEAD  IS  UHDERFOOTt 
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Project  Will  be  Decided  at  Poll* 
— Some  Objections  From 
Both  Sides 


Fax  ‘•'O  F'oreisTi  Investments 
Mirrlit  Be  Result  of  Such 
Movement 


Qu’et  Tradin<^r  Condition:. 
Pendin.s  AnnouncL'’ncnl 
of  Conveisioji  Laan  — 
Corporadoii  Issues  Re’ 
covered  After  Sinlun^ 
Spell  —  MuniriiJii!  Mar¬ 
ket  Dull 


Experienced,  Obliging 
Service^*' 


TO  AID  HIGHWAY 


CONFERENCE  IN  LONDON 


Subsection  That  Plan  Would 
Facilitate  Building  of  Rtiad  to 
Serve  U.S.  in  Event  of  Trans- 
Pacific  War 


Vancouver  Bureau  The  Financial  Timti 

Vancouver.  --  No'v  ?hal  Premier 
T.  D  Patrullo  has  announced  a  deal 
■'Pith  the  federal  covernment  for  an¬ 
nexing  Yukon  as  a  pan  of  Tiritish 
Columbia,  the  provincial  elcc.iioo  set  ^ 
for  .Tune  1  has  a  dominant  fighting  • 
Issue  If  the  rmtullo  Bovornment  ' 
Is  returned,  there  is  little  douht  that 
annexation  vill  niaterialir;r.  If  it  l.s  , 
defeated,  there  is  small  likelihood 
of  the  deal  beinp  completed 

Should  annexation  be  accomplish-  ^ 
ed.  British  Columbia  would  become  i 
second  onlv  to  Quebec  in  nze.  with 
an  area  greater  than  a  couple  of! 
states  of  Texas  with  New  York  state’ 
thrown  in  for  good  measure — a  vast 
extent  of  territory  reaching  from  the  , 
American  b.oundary  at  Washington 
and  Idaho  to  tbc  Arctic  ocean  and 
frinxing  Alaska  o.n  the  west. 

Althougb  Premier  Pat»uUo  believes 
that  Yukon  is  a  prize  well  rvorth 
having  and  that  it  is  .a  logical  com-  ; 
plement  lo  British  Columbia  in  the 
creation  of  one  great  Canadian  prov¬ 
ince  west  of  the  Rocky  Mountains, 
with  interests  more  or  less  similar, 
many  critics  of  the  .scheme  fail  to' 
iee  where  British  Columbia  or  the 
Yukon  will  materially  benetit,  Yukon  \ 
-  a  rather  remote  diftriet,  with  a  i 
'parse  and  scattered  population  and  , 
few  roads  It  ha?  cost  the  federal  ■ 
.covernment  more  to  administer  the  : 
:.'.*rritory  than  the  revenue  received  i 
return  Realizing  the  heavy  cost  ! 
of  administration,  the  Ottawa  gov¬ 
ernment  has  agreed  to  pay  British 
Columbia  flSP.f'bO  a  year  for  the  first 
five  years  to  defray  some  of  The 
charges. 

Gold  HesooTces 

Once  fabulously  rich,  the  Bold 
creeks  of  the  Yukon  have  declined  ' 
In  production  for  several  years, 
although  their  all-time  output  totals  , 
nearly  $2OO.0(KI.0O0.  The  big  years; 
began  in  ISfi?.  with  production  ’ 
valued  at  fie.poo.ono.  and  the  next  ’ 
three  years  showed  gold  output  in 
eight  figures.  tVith  the  rich  ground 
thoroughly  mined,  it  ha.®  been  lar¬ 
gely  a  dredge  and  hydraulic  propo¬ 
sition  since  tlien.  with  a  yield  last 
year  of  Jl.SOO.OOn  liode  gold  and  ' 
silver  mines  are  believed  to  have  Im¬ 
portant  possibilities,  hut  time  alone 
will  tell  that  stor' 

Opposition  In  British  Columbia  has 
developed  chiefly  from  the  conten¬ 
tion  that  this  province  already  has  ! 
Its  hands  full,  and  that  the  addition  : 
of  Yukon  would  merely  add  to  It? 
Habilitiee  British  Columbia  has 
been  unable  to  pay  her  own  way 
financially  and  each  year  has  shown  ; 
a  deficit,  although  by  making  nn 
allowance  for  unemplovnieut  reliof 
loan.s.  the  government  has  shown  a 
book-keeping  balance.  ‘ 

There  seems  to  be  no  sub.stannal  ' 
opinion  In  the  Yukon  in  favor  of  the 
scheme.  The  territorial  council  has  . 
submitted  a  protest  to  Prime  Min¬ 
ister  Mackenzie  King,  asking  that 
nothing  be  done  until  tbe  people  of  ; 
the  Yukon  have  been  able  to  hold  a  ' 
plebiscite  on  the  issue.  Technically, 
of  course,  the  people  of  the  Yukon 
do  not  have  to  be  consulted,  as  they  . 
are  In  a  sense,  the  ward  of  the  i 
federal  government.  The  Yukon  i,-; 
without  a  legislature,  but  t*  ts  repre¬ 
sented  In  the  House  of  Commons  at 
Ottawa, 

Prefer  Indepeit  deuce 

.  -  Many  Yukoners  wish  to  remain  in- 
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large  new  comranies  No  one  know.. 
exactlv  lust  where  tbe  rffcrls  of 'be 
new  te^y  will  hi'  compand  forma- 
•  ion  The  uncertain'y  1?  undcs'v 
able  from  the  point  of  view  of  the 
stock  market? 

■'Vext,  it  i.s  feared  'hat  dividend' 
"ill  bo  ad'-erselv  affevUed  b"  tbe' 
nolirv  of  the  corapanie.s  to  turn  part 
of  the  profits  into  reserves  or  p,ir 
ebasr-s.  .Fmancial  activity  03.3,-  be.  \ 

ibcrcfore.  restrained  rather  'ban  \ 
'linuila'ed  by  the  new  tax.  1 

‘'The  one  redpcnilng  feature  for  ] 
dividcnd-recipien's  is  'bat  the  iii-  i 
Irodtic'inn  of  the  National  Defence  j 
rnntrtbuiion  In  the  shape  of  thi?  | 
new  tax  act?  as  an  in.stirance  \ 
again?'  further  r|?cs  of  incoTTie  tax  . 
Those  who  feared  income  'ax  a'  0? 
lid  In  ibe  £  .are  gratified  to  learn  that 
higher  burden?  .ire  placed  on  husi- 
nesse.?  and  not  on  sakaned  people,  ft 
is  a.ssiimed  that  the  National  Gov¬ 
ernment  decided  'o  place  the  lim" 
of  income  la.x  at  'ho  new  late  in 
lime  .\uy  increase.?  if  re- 
UUije‘1.  will  entile  ou'  of  a  .?«rioter 
application  of  the  rxecs?  Profr 
Duty 

A?  companies  not  rcgis'erod  in 
this  eountry  remain  unaffected  eva 
.?ion  of  the  ta.x  wit!  bo  pOtSlble  bv 
foreign  reBistrations.  or  al'erna 
foreign  inxer-tment  Some 
;  spceiihaiors,  therefore,  point  10  tbe 
possibility  of  faxin.e  foreign  Invest¬ 
ment  should  this  form  of  evasion  be* 
rnnir  general. 

.  ‘'Companies  earning  high  rate*  of 

profic?  will  be  .avoided  for  the  time 
being  un'i!  'he  effect^  of  this  ratber 
enrnpllcated  tax  are  elearlv  realiz¬ 
ed.  Investors  will  prefer  to  ptj' 

I  heir  money  m  companies  w  hich  are 
recovering  from  'he.  depression  level, 
although  the  new  tax  ma-y  slow 
down  the  recox'erv. 

May  Rnconrage  TTports 

"Evasion  by  means  of  export  of 
British  eapUal  mav  have  serious 
conseqiiene'es,  .although  i's  advan¬ 
tage,  i£.  that  it  revives  in  an  unoffl- 
rial  manner  foreign  lending  .and 
ilui?  ma.v  encourage  export  mar¬ 
ket.? 

"IjPss  favorably  is  regarded  the 
Dossible  effect  on  the  expense  sheet 
of  the  new  companies.  Ex:pcnses. 
inch  a.?  ,admlni3tra'.!on.  pubhci'y. 

1  travelling,  personal  allowances,  e'.c  . 
ere  likely  to  increase  particularly  in 
the  ense  of  roedium-sized  or  smaller 
compitnles  m.anaged  and  o’vned  by  a 
I  restricted  number  of  people 
i  "Possible  e.x'astonK  are  so  'vide 
■  that  the  Chancellor  decided  t'  in¬ 
clude  onlv  £2.000,001*  as  a  vield 
during  the  current  rear  In.  a  full 
^  .vear,  however,  that  is  when  the  eva¬ 
sions  had  been  mastered,  the  rneld 
may  easily  .lump  'o  £  20  OOl'.OOO. 
even  if  the  present  rates  of  Iv'-i 
I  are  not  increased, 
j  ".Although  the  FvXces®  Profit  Dutv 
; 'vin  act  as  a  lax  on  business 'urn- 
I  over,  on  the  whole  its  effect  on  trade 
;  will  not  be  too  adverse  Experiences 
made  during  the  war  'vlt.h  a  similar 
I  taiX  lend  to  confirm  this  '-tew." 


Is  It  Inflation? 


From  May  l.eit»r  ef  A  F  AMRS  *  CO.  LIMITEP 


sijpplv  of  money  to  the  highest  point 
in  our  liislory  This  Is  0  typical  in¬ 
flationary  technique. 

Biif  if  by  inflation  1.®  mean'  an 
isolated  depreciation  of  the  value  of 
a  currency  accompanied  by  swiftly 
rising  commodity  prices  the  answer, 
at  this  stage,  'vould  have  to  he  In 
the  negative.  In  terms  of  the  cur- 
rencie.?  of  our  principal  customers 
abroad  the  Canadian  dollar  is  not 
depreciated.  Nor.  except.  In  special 
instance.?  "’here  supplies  ha.vo  been 
radically  curtailed  cr  production 
co.st.®  have  increaaed.  is  there  eviden¬ 
ce  of  a  general  rapid  rise  of  prices 
♦  hat  characterizes  inflation 

Sunnulng  it  all  up.  tlie  economic 
scientist  would  he  inclined  lo  say 
several  things;  (1)  Inflationary  tech¬ 
nique  has  been  resorted  to  in  recent 
years.  (2)  For  various  reasons  the 
consequences  of  inflation  —  princi¬ 
pally  found  In  a  depreciating  curren¬ 
cy  and  a  marked  rise  In  the  cost  of 
living  —  are  not  yet  present.  f3)  The. 
basis  for  inflation  Is  present  but  1' 
can  onlv  appear  In  aggravated  form 
when  the  lurnover  of  money  Is  arce- 
icrated 

Tnve.stnrs  who  have  been  disturbed 
about  the  prosperts  of  inflation 
should  not  be  s'vayed  roo  easily  by 
generalizations  aboii'  this  compllcat- 
erl  suh.lect  and  they  should  bear  in 
mind  the  qualification?  and  reserva¬ 
tions  indicated  above.  Moreover,  it 
is  important  to  note  that  many 
brake?  upon  inflation  are  available, 
"'hich  ean  be,  ,a,pd  to  a  limited  ex¬ 
tent  have  been.  used.  Inflation,  In 
'he  generally  accepted  use  of  the 
word,  has  not  x-ef  appeared  in  Its 
o.xpocted  form 


The  rising  siippl''  of  money  .®ince 
1233.  resulting  largriv  from  govern- 
menf  deficits  financed  b''  han.k 
credit,  has  no'v  reaclird  a  poiut 
higher  than  in  1222,  but.  a.r-  measur¬ 
ed  by  bank  debus  repiCL.  enfing  "  ith- 
drawals  of  bank  deposits  in  impor¬ 
tant  cttic.s.  the  enlarged  money  sup¬ 
ply  is  turning  over  much  more  slo'v- 
ly  now  than  in  1222,  In  other  words 
hank  accounts  are  not  being  drawn 
upon  so  readily  to  finance  commo¬ 
dity  purchases  and  other  obiigalions. 
and  the  consequence  is  that  the  level 
of  busipes.?  transactions  is  tower 
than  in  1222.  A  simple  iliustr.ition 
will  make  this  clear.  Dollar  bills  in 
a  man's  pockethook  or  a  deposit  in 
♦he  bank  represent  a  store  of  value 
or  a  potential  rlaim  for  goods  and 
services  which  exert  po  i.nfliienoe 
upon  the  state  of  business  uniil  they 
are  used.  Only  when  they  are  ten¬ 
dered  in  husines?  iransaotinns  ran 
they  affeef  the  volunie  of  business 
and  influence  ibe  coiir,?e  of  priees, 
I'p  to  this  point.  Iherefore.  the  3,11- 
alysis  shows  that.,  while  the  supply 
of  money  has  been  mereasod  to  boom 
le'^elr-  as  a  result  of  government  in 
terven'ion  — a  pnljrv,  by  the  w-ay. 
'hat  has  been  followed  In  morp  eoiin- 
, tries — method?  have  not  yet  been  de 
vised  10  accelerate  private  expen- 
ditiircF  proportionately 

Briefly,  it  would  appear  that  the 
reasons  for  the  .=nialler  tunnover  of 
money  are  ta)  that  tlie  money  has 
eome  into  existence  .note  as  a  re¬ 
sult  of  government  need?  than  of 
business  expau-ion.  (It  that  tlie 
mane'’  ha.s.  ihorefnre,  not  found  a 
rapid  outlet  in  piircba,?ing  goods 
and  service.?  and  tri  that  its  use  has 
been  restricted  by  siiccos?ive  crop 
failu-es  in  t'  es'crn  f’anada  where 
hank  debits  iricroajed  hv  less  than 
11,^ Yr  between  1232  .and  12"'i  ar-  com¬ 
pared  "  uh  an  iiu  rear-e  of  2.’>Yi  in- the 
res'  of  Can-'ida. 

Mhen  the  que.'tiou  ir  asked 
whether  we  have  inflation  U  should 
be  ei'idont  that  .anv  .anr"e’-  vi  ill  he 
subteei  to  reservation.?  The  -answ'er 
e-an  be  .a.ffirm.ati' p  in  the  sense  ibat 
tbp  eas:  mon®v  polic'  in  ''anada  and 
other  count rie.s  luss  been  essen'tally 
inflatiorarv  \Ve  h.ave  departed  from 
the  cold  staudard  and  rnlaiged  the 


Tram  Issue?  w’ere  wc.ak 
lost  41.^  point.®  and  the  .2  ?  dropped  peace 
3  points  Grain  issues  failed  to  es¬ 
tablish  any  definite  trend  as  M  e-terji 
Grain  lost  “i  and  I'nited  Grain  Grow¬ 
er  .o's  slipped  and  Federal  Gr.aln 
added 

Losses  were  in  the  nialoritv  among 
♦he  mlsrpllaneoiis  bond?  willi  mo.?* 
of  the  ehanges  being  oft  for  small  ■  live! 
amount?.  In'estment  Bond  <?-  Sharei 
dropped  ,?  point.?  and  Hvdro  Flectnc 
Bond  ,^hare  lost  I’l.  Both  AVa 
basso  '"otton  and  Standard  Fuel  ln®i 
a  point  Mercury  Altlls  recovered  to, 
move  up  a  point  op  the  week. 

V-  -v  -V  -Y- 
Miiniclpal  'larket 
Dullness  was  prevalent  .imons 
municipal  bonds  during  the  p.sst 
week  a?  trading  slowed  with  no  new 
calls  for  tender?  being  announced 
AAhat.  trading  there  w-a.?  brought 
price.?  up  slightly  hi-her  w-ith  A'an- 
couver  leading  the  list.  .??  the  .-i’?  of 
1262  nio'ed  up  2  points  Other 
ebaPEes  were  for  small  fractions. 

Two  sale.®  were  reported  during 
the  week.  Kingston,  w-birh  almost 
habitually  epi?  a  cood  price  for  il? 
twnds.  sold  $42,020  I'k-v-,-  .A  inrtal 
ment  dehentures  to  R,  \  Dal>  *  Go. 
at.  100  73,  (or  a  co?i  basis  of  2  ‘2b'’r. 
Bidding  for  this  l.ssue  was  f, airly  keen 
among  the  bond  liouses.  The  onlv 
other  sale  reported  was  a  prlv,3tei 
one  hetw-een  Grim.sbv.  Ont  and  Is.ard. 
Robertson  &  •‘'o.  for  $10, 602. 12  41?^,. 
serial  bonds  maturing  if'^S  to  12-4 4.  ; 

At  ¥  At  I 

Sale  of  Irnasiiry  TH11«.  I 

The  Dominion  has  sold  an  issue 
of  .$20. 200. 200  22-diay  'reasui'  bill" 
at  an  average  prico  of  22.S13.AT  'or  i 
an  average  cost  basi.s  of  The 

issue  is  dated  May  1  8,ud  will  mature 
.Tuly  31,  1937  Cost  basis  secured  on 
thi.s  Issue  marks  the  liiird  su'  ce?-  ; 
sivc  reduclioiii  from  ilie.  mark  of  ; 

One  interesting  theory  in  connee- ,  p  SOoCj.  set  March  12,  and  the  lowe:'.  | 
tion  w-tth  the  proposed  annex-atlon  Is  !  cost  .sAice  .Tauuary  1  4,  1237  wbe.n  a  ' 
that  Premier  Pattullo  seek.?  control  cost  basis  of  n.747'^r  w-as  secured  ' 
over  the  Yukon  eo  as  to  facilitate  the  Record  low  cost  for  this  t'  pe  of 
Alaska  Htghw'iiy  project.  This  en-  flnanclug  was  established  Sepiem 
terprise  has  .already  been  favorahiv  her  14.  ]9.36  when  S25.20n,noo  bill?  | 
considered  In  the  United  State.?  were  eold  at  -a  cost  of  2  6433r  The  ! 
Congress  because  it  would  not  only  sale  of  thi.?  latest  Issue  mark.?  a  re- 
serve  a.s  a  link  bet'veeu  the  state.?  duction  of  the  total  -amount  of  trea-  j 
and  Alaska,  hut  would  possibly  pro-  sury  bills  outstanding  IIP. 222, non  jo  j 
vide  the  United  States  'vith  a  road  $14b.0ft2,0i'ir'  .as  the  maturit:.’  w  hich  i 
of  mllitarA'  Importance  la  the  event  fell  due  Mr,y  1  was  for  $30,222,002  ! 
of  a  trans-Paciftc  'var.  1  .Vo  official  reason  ha?  come  froni 

OttawrO  fo’-  the  reduction  bu'  unof¬ 
ficial  observers  state  ihat  very  prob 
ably  (he  cut' mg  dowui  us?  come  due  ' 
to  Income  rax  return.s 
FollowinE  i?  a  summarv  of  trea¬ 
sury  bill,?  now  oui,atarulir.g: 


TVo  duct  ton  and 
Distribution 


A  fundamente!  iunction  of  this  Bank  Is  to 
help  financo  the  prod'action  and  distribution 
of  goods.  The  primar'/  produceis,  the  manu- 
facturera,  and  merchants  engaged  in  tha 
distribution  of  their  products,  may  look  with 
confidence  to  this  Bank  for  helpful  co¬ 
operation  in  all  sound  business  undertakings- 

m 


THE 


Quebec  Municipalities 

Cannot  Force  Conx’ersion 


ESTAELLiHED  1371 


Quebec  —  Forcible  conversiou  of 
municipal  Issuer  in  the  province  will 
not  he  permitted,  deri,?,rod  Premier 
Duple??!?  when  the  Private  Bills 
G'oiumittce  of  the  Legislative  A.?- 
senihl.'-  commenced  to  consider  the 
elause.?  of  the  city  of  Quebec  Bill 
The  refersncc.  'vas  to  a  general  con¬ 
version  'dause  for  all  outstanding 
citv  bond.?,  to  be  redeemed  b,v  pay¬ 
ment  of  eaph.  or  bv  new  Issue  of 
bonds  at  a  rate  'vhich  council  would 
determine,  irrespective  of  their  ma- 
titritv  date,  in  the  same  manner  a.s 
if  such  i'oiid?  contained  a  general 
redemption  clause. 

Gontract?  had  to  he  respected  In 
ihir  pro' luce,  .said  the  Premier.  The 
Premier'?  statement  'vas  when  re- 
fcienve  was  made  to  nn  earlier 
clause  which  provided  for  rodemp- 
lion  of  au  Issue  of  bonds  which 
contain.?  a  redemption  clause. 


p,  H.  CAKLISLE, 

■  President 


DUDLEY  DAWSOM. 
Ganoral  Manager 


Gotfredson  Makes  Second 
Payment  Of  5  Per  Cent, 


Tnr-’nt*  Currau  Th«  FluanciBl  Timet 

Toronto.  —  Accompanying  notice 
that  a  second  Instalment  of  fi  per 
cent  will  he  paid  May  1  on  the  6-'7 
per  cent  1st  mortgage  bonds  of  Got- 
fredsoD  Corp.  the  receiver  and  man¬ 
ager  reports  the  comnanv  as  having 
liquid  assets  of  $93.9.30  of  which  $71.- 
443  is  tu  cash  and  $20,020  In  a  mort- 


Converaion  Loan 
An  Interesting 


International  Bonds 


Bond  Operation 


Supplied  bv  Jecks.  C 

1  Bi'X 

.\r.ti-’'quia  t'xt.  7’a  l<>45  .  14^4 

A’^Rfintine  4^’e  1971 .  101  Vi 

AujYtraiia  1955  . lOfi 

'  r>rl?ium  G  'l  1955  . JOSsj 

I  Berlin  EiU r<5S  . 

;  Brazil  B’v  «  1^'^"  . 

Puep.09  AiFes  d's  1961  . 4 

.  21 

rolumbiT  6  s  1961 . 

Col.  Mort.  batiks . 22*1 

Cuba  Pub.  Works  1943. . .  65*4 

Penmark  4  1962  . .  ..  97^5 

French  Rep.  1943 . 12C 

German  nLq’p  1 9HvS . .  .  26 

German  Txr.  7*8  1949  .  .  2^^ 

italv  7's  1031  .  .  . .  86 

Japan  5^’?  1965 

fCreuper  &  Toll  1959.  ...  60W 

MiUr  6UV  I9i2  .  72^ 

Nervav  4V’s  1956  1Q2  ^ 

Nrnrav  Ext  4^4  s  1965 .  101 

Pe.ru  6  s  1960  ^  .  ,.  19 

Poland  6‘a  1940  .  . 

Prussia  Free  S*n  1952  I984 

Quefenslend  Ext.  S.F.  6  #  1941  109 

nin  de  Janeiro  6vj‘3  19.^3  26^ 

peme  6 -'h  ?  19' 2  74-u 

R.oumania  Monopohe#  1959  8'*"'^ 

5an  Paulo  7‘s  1940  93^ 

'erbs.  r  P  &  S-  7'b  1962  .  ,  C6V4 

Vru^ua^  1946  .  69‘'S 

TTarsav  ?’i  1958  42^i 

V-'koharna  6'b  19.51 ... .  . 

Mira.a  «>.-as  6*'5‘9  1958  ,  ..  2'^ 

Minae  Geras  1969  26^ 


fContinued  from  Page  I)  ‘  Oi 
three  quarters  for  securing  conver-  ■ 
slon  into  the  new-  bonds  interest  in 
the  loan  1?  not  very  intense  and  v? 
there  is  question  raised  in  some  Ma 
quarters  as  to  how  successful  It  'v.ll 
be.  Ma 


Active  Bond  Changes 


Conodo  Perrnanent  Debenture* 
o>e  o  fovonle  security  of  mony 
fhourandi  of  expsnenced  inves¬ 
tors  Issued  for  ^  I  00,  ond 
uewards,  beonnq  the  follcwinfl 


I rtomlnton  OoTtj  .Maj- fi  At>r  2i  rhansa 
list;  Dcm  of  Car.  *  9.®  .'n  *  34  T.X  _  I' 

W1  no  on  1(13  To  -  25 

0-4?  til  on  110  '5  -I-  25 

1-45  105  25  IC4  T5  -  5? 

4'-o-45  ing  ,S0  um  25  -  2-5 

t>S-5fi  lOT  52  10-  02  T  52 

414.57  JO-  50  10-  00  -  .52 

I'd- 58  103.2,5  12*  3.5  *1  00 

lOf  25  10'  2.5  -1  02 

3V;'-43  101  2s  100  52  7,5 

Prortnelet  Govts. 

Alber?*  454-66  60  22  61  22  —1  no 

eir.’o. .  6-4"  .  .  67  ,50  67  .*2  ur.sr 

r!nt.ario  ,5-60  1)5  '2  I!.'  fo  'iorh 

4'>.;-50  105  20  10'.  ?2  -  ;0 

I'l,'..  5-48  .  lit  7.5  1 1)  22  r  -5 

No?  Brura'iick  5-?2  ]  ij  on  112  20  imrr 

Saskatoha^an  S-.'?  66  02  as  00  ukcI- 

R'dIL  d  ^toanishlp.s 

Gan.  ?  ?  Linas  6-41  «68  2n  jst  fO  -  r" 

C.N.R  3-44  ;00  “2  100  25  -  25 

Cn  .  4'--5’  no  ;.5  110  25  -  sn 

D'l  ,  4;  i-65  III  no  112  52  -.  '2 

rir.  5-.54  11.3  75  113  ‘2  -  2,5 

C.P.R  6-43  12?  02  I25  02  i—-*. 

riilllle.s 

'2,2  Pfavhirn"!'  r-"3  $.59  02  j5T  Hi  -i-’  .'0 

'02  '  Ee!!  Phono  5-67  1:6.50  115  75  -  7? 

'23  'Ce!  Po?-.  5-60  94  ".5  0,'  52  - 

4  5  .  Car.  Vrr  Poa-.  6-53.  !03  02  1"I  7,5  -f.  2' 

i.nn  G.-nr.eau  5-56  102  25  100  ~f,  _ 

■  r.o ,  6-41  A.  120  2'  120  2? 

.  Do.,  6-41  B  1 20  .-2  120,'"  nc.-h 

_  Tpr  Hvdro  64  4  77  -4  2?  oo 

1-  5tirl.irea  One  Si^-Sl  ?”  50  98  02  —  m 

Valiev  5i-;-72  124  1"4  52  -r  25 

Quebec  Pon-.  5-6S'  .  103  o"  123  ,'2  unc'i 

?>.a?->r,!X3.-.  i’o-Tr  102  02  102  Of  u-ii 

,  '  Imiustrtjl 

’  ,  tbitihi  6-S3  *!23  .'2  $120  Of  -r6  .‘2 

■  Ctn  Cenaent  1V4-81  10! . '2  too  '5  —  7,® 

Can  In*  Pep®' s-A®  121  00  101  25  25 

:  Crns  Paper  S'rj-f!  “Z  22  S3  22  —3  22 

c'*  ,  Gf  Lakes  Parer  '-,5,5  9?  75  34  OO  —  25 

20  I  Gynsum  85643  121  78  122  22  —  "5 

—  ,  H7'»trd  STr'ith  4  51-51  122  .52  1"2  2' 

00  Minn.  &  Ont.  6-60.  ,  7o  CO  78  50  t-l  50 


Bond  Financing  This  Year  to 

Date,  Below  Last  Yearns  Level 


for  t  or  ?  yeo'J  -  3 
for  3  Of  4  years  «  2yA% 
for  5  yeart  •  -  -  37?% 

A.  legal  investnientlortrustfund', 


This  Bank  T^cenily  held  its  81st 
annua!  meeting.  We  offer  this 
eightv*one  years  of  experience  to 
progressive  Canadian  business 
firms  and  individuals  who  re¬ 
quire  Bank  Credit  in  keeping 
with  accepted  banking  principles. 
Ws  will  he  glad  to  discuss  your 
requirements. 


HEAD  OFICEi  1?0  BAY  ST.,  TORONTO 
ASSETS  EXCEED  J«8,P0O,00O 


Totals 


Sold  in  Canada 
^■o\d  in  U.  S  A 
Sold  in  Great  Bntain 


-  L  I  fVl  I  T  E  D  - - 

4  Mutuaf  I  n  V  e  s-im  e  n  t  fund 

for  indi'idual  in’-estorB  large  and  email  proiGldlng  /tov.petp.nf 
in' esTment  nuiKitocwor**  ,?n,'i  dii'ersification. 

C-rn-rtll  D.-f-ibuton, 

CITV  *  DOMINION  COMPANY.  L  !  .»  4  !  T  E  D 

19  Melinda  Street, — Toronto 


Tnlalf 
Cerperatfoe 
io  April  30th* 
Public  Utility  . 
Railwaj' 

Indus  6f  Misce!!a* 


Totali 


t'es.te  I 

,04  r 

>12)  -*8' 

.Oil 

55,000 

220 

t3S9.4?i 

7 

i  M  Ih! 

522 

1  n 

15  45' 

.520 

Conveying 

&  Elevating  Equipment 

Modern  Power  Transmission 
Equipment 


Coal  Ore  Handl 


Welded  Processing  Equipment 

Steam  Generating 
Equipment 


uiries 


MOTOR 

CARS 


ALL  UNDER  THE  DIRECTION'OF  VERNON  G.  CARDY 


THE  FINANCIAL  TIMES,  MONTREAL  MAY  7,  1937 


New  Fairchild  Director 


Results  of  Tenders 


TOWN  OF  GRTMSIIT,  OXT. 

Towo  of  Grimsby,  Ont.,  has  sold 
?IO,80C.]0  serial  bonds  in  a 

private  deal  to  Isard.  llobertsoii  «V 
Go.  at  an  iiiiannoiiiued  price.  The 
issne  matures  11)38  to  r.)14. 


bate  been  made  for  a  .'oltitlnn,  the 
;<  p(iv|  find;  (ha:,  ilic  .‘'uy-o.^tion  tliat 
joMdact ion  ill-  ','ontro!;ri,]  ;ind  -fclin-' 
i  d  '1c.-i-i-\  (  s  cfinr'idcv.itioti.  t'l.it  is 
I'l'cotnnii;  liaMici  to  d.o.  atid  !t  bc- 
l:e\(s  ,ti.i  airtiimr  to  rc.store  ibe 
c,  fci.la :  ion  oi  Sold  coin  '.vil!  b.ivc 
litt!-'  I'ffcct.  T'v  this  careful  route 
'be  leport  i'eaeped  tlic  suirs’cstiou 
'•'.'lich  i'.a.s  .stnakcp..  ibe  v.orld’s  niiir- 
Uct.s  r.r.d  'll  b;i-'.i  if  devtiies  these 
'■antioiis  paraKr:i)ih.s ; 

“It  al.oi  lijis  betii  sutipe.sted  ib.at 
the  fuice  p:tai  per  ounce  for 
P'dd  tie  lo'.vercd  from  ’lie  liiph  fin- 
UTc  'll  'vlin’Ii  b;i:!  risen  in  ibe 
rerms  of  dcprci  '  lo'd  currence.s;  !u 
;hn'.  v.a>  111.-  iiuiouii'  of  moneiary 
put  I  basin,.'  power  jiroduced  b 
Kiien  weifiiit  cceuid  be  rciiuc 
a  resit  aMiiU!-’  ilifi  lletlec 
("{ertcid  ou  the  oUt[)-,.t 
-oil!  initi.i'1;;  won  id  become  b 


IMinVIX  K  OF  I*.  F.  I. 

The  Proviiteo  of  Prliico  IiXlward 
Islau'l  lias  sold  ?40n,i)()n  of  lij-year 
debcitiires  to  Bell,  Gouinlock 
&  Id  at  'jS.lT  for  a  cos:  ba9i.s  to  the 
piovtiire  of  approximately  ‘.i.72''r. 
'I  be,  l.isun  i.s  dated  May  l.'i,  11)37  and 
will  mature  May  l.i,  1047  wlr'n  the 
proceeds  <i  he  used  for  the  payment 
of  public  works  of  n  permanent  na¬ 
ture.  OfferinK  of  the  bonds  is  heins 
made  .'it  '*<1,50. 

riillowmj:  .are  bidders  on  the 
i.s.sue;  {It  Boil.  Croitinioek  *  Co., 
I'S.ir;  G.’i  K.  Ames  &  Co..  Wood, 
Oundy  Co.,  and  Dominion  Securi¬ 
ties  Corp.,  97.6;:;  (3)  Royal  Seetiri- 
ties  Corp,,  and  Bank  of  Montreal, 
97.5,3:  f4>  Mcl.eod.  Youn)?.  Weir  & 
Co..  97350:  (,'i  Dyment.  Anderson  & 
Co,  97.13:  (6)  R.  A.  Daly  &  Co., 
96.277:  (7.)  Royal  Bank.  9i3.25. 

'I'he  last  bond  is.sue  sold  by  Prince 
Rd will'd  Island  was  in  Oetob^,  lOo^ 
when  $2.50, OO'i  10- year  3%  deben¬ 
tures  were  sold  on  30-day  option  to 
J,  D.  Orabam  &  Co.  at  100.43.  This 
opltoin  was  dropped  and  the  bonds 
were  taken  up  in  December  by  Royal 
Bank  and  Cairdner  &.  Co.  in  .a  private 
deal. 


KxiiitinR  Controls  Claimed  to  be 
Adequate  to  Cope  With  the 
Situation 


DOWN  TRADE  BARRIERS 


WHAT  OF  INFl^ATION 


.\t  Ba^ie.  Swit/erlaml,  tl'.e  anun.'il 
reputt  of  i.lie  'oaiik  for  In'crnartnmil 
Setrlcuicuts.  in  siirvi'y.nu  the  m.itie- 
tary  ind  economic  woil.!,  touiud  tisit 
the  loiieriiit;  of  :lo'  yn  ,  >•:'  ,:.ili! 
would  help  Cope  w;:li  the  senou;. 
l.irobleni.s  rcsiiifiiiu  from  over  abuiir 
riant  produefiou.  Bin  i:  |io;n:eil  om 
the  dlffieiiliie.s  ntid  danr:crs,  atni 
made  no  recommendation. 

The  report,  wliich  w.is  ■.vnCen 
before  recent  priec  break, 

asr-ees  iviiJ:  rrcsidei;:  Koo-.n.;- 
that  ''eoueern  shouiil  be  iii.  ;ib,ii;: 
the  “treneth  o'  pr..  e 

velopments,''  a:iil  .tise  .ipiinr. . 
policy  of  rcst:ii"HIC  cr-  li:'-  Icu; 
decreasinc  yoi  erumen:  i''pcnil;tu 
res.  It  1  cpea'i-d;'.  ■tic.-'-c.-  need 
for  lowcrma  tiade  !<.i rricrs  if  reeo\ - 
er>  i.-  to  emiurc. 

The  wot  id  s  iced  ]iroiiac: ton  !n- 
crett".(>d  'n  ;'i.';ii  lo  'lur'ien  .m.i  a 
ha  if  per  1  en'.,  •),.••  ;  ee  .  ■'  \ 

prunCr..:  ou;  iii;i’  Cos  wa-  'iie  iopb- 
es:  ra'e  i.i:  -e.-o  ri,,.  It  b.o 


.Vt  M  ash'.nirtint  l.lone',  it,  Kfite. 
!i  former  proftissor  of  ccoijom'.ys  iu 
ceil,  ,iiid  the  I  niversitv  of  i  h'.ea,c,o,  told  the 
could  he  I  iiitcd  Sttite.s  i  bam'.icr  of  Corn 
;old,  for  merce  that  tlic  .$3.5  an  nc.iice  ;iric,e 
).  of  yold  could  tint  be  tmuntaiiicd. 
:-.ar(i!y  bt'  deiiiiteil  “riic  Criitcii  .'4'atrs  I'annot  cii'iliiiue 
■•■i.t;:.  loweririu  of  c.ic  to  piiv  that  price  for  tili  aold  of'er- 
ouhi  help  er)))«  -wt;!)  i  d.  ’  be  said  He  added,  hewever. 
iieui,-  'I  suiltu.,'  from  that  this  did  not  mean  that  ibecrnn- 
rod  u'ilcn  tr;.'  ’.va.s  li  'iideu  for  runaway  infla- 

\i.-\or.  cause  certtiin  tion;  he  declared  that  <>\'ist)n'4  con- 
reaai'il  'o  the  va'.il-  trol.--  were  entirely  itdetiuu'i'  to  eopr 
c  -lold  1 1. .>e;v<,s,  and  witli  tiio  situati'iu.  At  the  same 
.-i:ion  of  currencies  lime  cliaraes  that  the  Amini.-trii- 
o  far  .IS  eii'.rilibriuin  lion's  fiscal  policy,  IncIudiHi;  rcpeal- 
:.  .eia.ncd.  sb.ould  ,.'ij  dific.t  fiuaiiciri?:,  has  iTcjiicd  a 
.  ;it:l(-  as  pos.sihle).  ]icie!);i;i;iy  danperous  store  of  "in- 
\cr,  Intoh  o  'he  dan.  fiatiouar)  ib  namife  '  -were  made  by 
'11)11  o,"'  ctirre.nclc.s  In  doo;— e  V  Mcl.aucblin,  president  of 
ill  '.von.d  add  an  dip  Hriiokl.in  Trust  Co.  Mr.  Me 
i.auchlin  asserfed  that  biidpet  ritTi- 
I  ;r-  bad  forced  the  Fcderti!  Govern¬ 
ment  Into  uniirecedented  finanelntr 
and  tbu.'  cijitcd  many  b!!!lon.s  of 
collars  of  b.uik  deposits,  wbieh  con- 
.'tilute  a  tlirca'  no:  onlt'  to  tlie  bank¬ 
ing  stnicltire.  but  to  the  soundness 
of  bustncs.ii  as  a  whole 

lit-  eonetiried  in  the  belief  lli.'ii 
the  repeated  deficits  constituted  tin 
utisoiind  policy,  hut  lie  said  tiie  only 
way  to  balanee  the  lunlpct  was 
ihrouph  .a  broaiicnIiiK  of  itixes.  so 
that  praetioaliy  ever.)  eitiTirn  would 
[iiji  ;i  direet  tax  of  some  kind. 

Dtsxu.s.sinp  'he  snb.ject  of  ea  =  v 
money.  .Mr.  Mi  lyatiphlin  pointed  out 
it  \v,is  ncee.s.sary  to  bear  In  mind 
lia'  It  i.s  n  relative  term, 
'I'en  years  apo.  he  exphiiiied,  n  \'’f 
rate  on  call  money  and  commercial 
paper  would  have  been  ealled  'easy 
net  money'',  whereas  today  the  pre\ail- 
rate  on  rail  money  is  armiud 


111 


.Tobn  fl.  Rortofitis  of  Browtt.  Mont- 
pomet'v  &  McMioliael  <  leeled  a  direc¬ 
tor  of  I'iiircbild  Aircr.'ift  Dtd, 


oODGk 


MEAD 


TOftONTg.  .WELLAND 


MONTREAL.  .WIWNIPEO 


STi  nKNT*  TO  X  ISIT  .XIIb'ES 


99.7.5,  (6)  J.  1,.  Graham  &  Go..  99.17,5; 
(7)  A.  F,  Antes  iv  Co..  99.05;  IS) 
Harrison  A-  •"'o..  tiS.53:  Hymcnt,  An¬ 
derson  &  Co.,  ;)S.13;  (9)  .Mcl.eod. 

Young,  Weir  <t-  Co.,  97.26. 


Kilinonlnn.  —  Ta k Ing . part  In  the 
most  ambitioii.s  pro.leot  of  it.s  type  In 
t'nl\er.«ily  of  Alberta's  hi.stor.v.  65 
•  lioinical  and  mining  engineertn.g 
students  will  start  at  once  on  an  11- 
day  expedition  to  ylnlarlo  mining  cen¬ 
tres,  .stince  1321.  senior  mining  and 
ehetnieal  students  have  made  excur¬ 
sions  in  alternative  .years  to  Xortb 
.\meilran  mining  eentres.  The  rail- 
U!i\-  destin.Tion  this  time  will  be 
}>!iiilt  Ste.  Marie. 


General  .Jan  Smul.s  Decries  Re¬ 
port  That  Companie.s  Man¬ 
ipulated  Market 


At  raimtown.  Genera!  .Ian  f^muts.  ’ 

.\lini.-icr  of  .lustico,  licscribcd  ^44-1  piyt 
'‘al'.sclutcly  ab.stird  aiiu'  lantastic,"  ..,-04  p 
charges  that  the  ri  ccut  crash  of  Thi.s  '(rpre 
the  .loluinueshurg  stiick  :uiirkei  city  of  L’ 2 
Wits  dtic  to  nianiptiliilioii  by  big  ,ia.n  2  1938 
coniiianies.  of  'he  bliid 

.\n,sucring  tiuesHons  in  the  House  !fin.73;  if 
of  .Assembly,  Genoi'iil  Siiiuhs  said  100.0,3;  (S' 
the  collapse  had  Iteen  caused  by  100.0:1;  (i 


SIR  GEORbE 


vaal.  '  iii:!or:i:ii  anri  .XustuCia. 

H\  <  n  'll.'-!*  I. '.1. 1.1;-  '.v.  iio.i' 

In  two  r>ys peels  by  'i'i30.  1:11’  r.  t' 
sa.)'-.  for  till*  iM.r  s  '.ct,!!  ..f  2'.' 

O'lii  ftn.)  OUT!-'- r.'it  oi3y  va.'- 
treatesT  in  i:  -i  cy  iuit  n-prcscn 

an  irii-.ca.'C  om  i-  ;'i:;ri  of  mon.  tl  iui  VVarn.s  1  hev  May  Wind  Up  with 

tCOO  i'i.o  out.,  o.  which  is  'he  iaryest 

.'.b.vii;ii 'c  -ic.-iiiiii  ■.nen-a-.n  eve.-  , 

kutiwT,  V'.  orid 

The  ’•epo-'  -'i-ids  ;ha.f  ";h(*ro  is  -  . 

'  it  i'lrih'-r  ::i"tc  -M  New  A'oi'k  Sir  George  IMtrh, 

|•:i'.:^,  p.i r'Icul.ir-  F' i'l.sh  c.-oneniis',  •.Muii'ii  that  if  tlie  the  fact 

411(1  Ru>,s;;i.  Ctiiicii  Stiiic--  .ti'.i!  Grciit  Britain 

a'  liio  -ror'i’,'^  aren';  c.tri:::i  :!)i-\  wii!  end  ill)  with 

Kill  t  (t  J  ! '  '  !'i  ■  ■ '  !  'he  go'll  in  'iio  world  and  otlier 

!;i  goiii  S\vi;;s  •'o■',I'' r;,.s.  iiartiiu.g  s..mcnow 

;  1  .u.iii.cHi'i.oitii  ill  aiong  without  lim  yc'low  metal,  will  ing 

SS^. 11(111, III)"  from  .ca-.e  tio.-ic  ''\o  1111111) ric;-  ''hnlding  1'",. 

'■e.  1  ."7:' Oi'iO. Ill'll  the  hag."  Sir  i;i'i)|-f;"  addressed  a  litillk 

■a!  banks,  for  a.  luncheon  met'ting  of  'lie  New  York  in  ii),. 

tl|■|".ll.lll,  ,.f  whicli  Cnivei'yitv  .Men  in  l-'ina.ncc  Clut'  at  op.  [■,, 

3  117  111"  .III'  '  well'  il'c  I'nited  the  liiiikcrs  I'inii,  bank  as.st 

S';;’-  ■  Trca'-ir-.- :  2,S0.5,(iiiii,(i"0  to  Il'c  .-X.'-  a  r'-medy  to  the  gold  slftiatlon.  praci ical I 
Itaiik  of  Kngl;it:i!,  :'i;i;."o0  iioc  to  the  tlie  British  economist  p’-oposed  tliat  njo.iind  (ifn 

r;iisi.'.,,!i  .-S;,-,.  rtciik:  Oiy.ciio.nOii  to  'Itc.si-  i-nuiitries  resnnie  the  practii-e  ||,,wf 

rh"  SwCy  Nnccna!  Bank,  ami  2.090.-  "f  making  siuut  term  ioans  abroad,  j...  '  .■(,,, ,|.v 

iip'O  "1)0  ,i|i|.  -  1-. 1  ij.iuks  and  He  warned.  bouever.  itiat  tliesc 

exclian.-'-  Fim!  loans  should  t'c  made  with  disero-  d,-p,, 

“llltei'c-lillg  I'iiclioiliflion"  '  on.  for  tt  woii;d  be  Impossibl.?  to 

Tlic  'iilds  'iiat  ‘'ir  -s  indeed  ha."  'h.cii  paid  back  except  to  the  .jj,, 

an  'p ’(  ■  i-'t ii’.g  nlu'non'.i.iuon’’  t!);n  i-xti  ti;  of  liic  g-ohi  rcs.erxcs  of  tliose 
t'lc  two  biggest  -c’);\ei’;4  of  gold,  coiirit tics  to  whom  ioans  were  made.  in  d 

the  I'nited  S'lit"  a:  ii  Cic  I'ut’ed  Sir  George's  -peecli  also  eontaiTl- 
Kingdom,  bo::i  i  .id  .1.1  ad-.erse  bal-  ed  a  warniti 'g  that  husines.s  men  imi.st 
ance  OR  the  curriin:  ;)■  loiin'  <■:'  flu'ir  mint-  to  regain  con'rol  over  indus-  ^ 

haliT.cf  s  ,f  jiayiiient.s  in  in::.',.  (rv  'f  dire  coiiseiuieni-es  to  the  social  -I'upmijr. 

The  report  points  out  thtif  the  tind  I'conomlc  siructine  tif  the  world  .  ,  ; 

hura*'n  ttio  iiuinorary  ?irf*  lo  bn  avold^'»j.  I  rln  stem 

briri.g’  liK -e.n.-ed  b.  ti  s'larp  ilecliue  Sir  Gcorce  toi.l  tlie  husiness  and  ',o,-|.-^*yi 
in  the  i’iiin.s'r  a!  bur.e  of  id  due  htinking  leadfirs  tha'-  “we  must  o\- 
to  a  "I’l.-.'im  t  chnR.gc  'cwr'.iery  termina'e  fe.ir  from  liie  Imsine.ss  ' 

fashioii.s  for  women,  hi  titnf  gold  world''  if  we  are  'n  get  tinywiiere 
ob.lects  are  b-.ss  in  favor  tind  are  today.  J'ear  is  gripping  the  world.  "  '* 

being  replaced  on  the  one  hand  by  Tills  must  be  overcome,  lip  said,  so 
cheap  iewellert,  whlcli  can  bo  that  bank.s  may  extend  more  credit  ’ 

ehariged  of'en,  and  on  the  other  and  business  be  w  !l!in,g  to  receive  it  :  ''’*'"'0  me 
hand  h)  iilatitniin  'or  more  e.\pen-'  in  order  tliat  litis  commercial  bor-  '  . 

5-ive  'astes,'’  It  a'so  expects  de-  rowing  mav  be  able  to  offset  the  bor-  backin 
Ttoardlrig  to  conCntie.  arul  ctiils  ut-  lowing  tliat  in  the  recent  dejircsslon 
tention  to  the  far'  tliat  Bnss'a  has  years  'iias  been  done  by  tlie  govern-  Fdi 

so  far  thrown  on  'be  world's  m.arkel  me,nts.  t lovei'ninents  of  the  world,  statement 
only  part  of  ii.s  li'  tt;  outpu'.  he  said,  horroweii  $  1  "."ii"."fi".fiOo  hank  depo 

Declaring  tlia'  "this  abundant  last  yea-  but  tie  added,  this  is  “com'  Giey  w'oul 

supply  of  gold  has  radically  changed  mg  to  an  end"  active  inf 

The  si'uaiitci  w  itc  h  (  xistpil  in  'he  The  husiness  macliine  during  tlie  IM'posj 
post-war  d.' I  iid(  '  tlie  report  tnrns  tie))!  essioti  has  moved  into  tlie  iiands  He  told 
In  liie  iiiiesilon  -if  what  to  do  .'il'n'.i'  of  governnnnts  whicti  know  notiiing  last  lliree 
if.  .about  mulling  it,  isir  George  con-  tcrized  ti' 

“'I'he  comitrips  tliar  .-ilr.-ady  p..^-  'inued,  am!  h  is  Ticc.'s.siir,)  for  bust-  the  previf 

sess  ia'.’go  I". '01-' :■  I’v  •.s"i',i-.',  wii;  nc.^s  to  regain  conttol  over  tlic  btisi-  sliarp  con 

prcstiriKil);.)  ii.iitinu'  be  fitced  lu-;.-;  niacliine.  deposits  11 

w'ith  the  la®!;  of  at'.-orbing  itirgt-  iin.i  .sir  Ge..r--,<'  recommended  that  were  in  1 

inei'ea.-:ng  iimounl.s  of  nr.',  g.’lti,"  oaiesm.-'i  of  tin-  vaiioiis  conniries  'I'h,.  j,,-; 
Th.p  Tepoi.'  yta'os  “and  :h(-  coiitinua-  gut  'ogcihi'i'  an. I  work  out  the  world  reached  it 
tion  of  till-  pidii-y  .if  'U.-'i'ili/a I iiut  '.'iil  i.rohloms.  'I'iiC'C  sia-'-smi'M,  lie  <-on-  attrib; 
involve  tliem  iil  ei t'r-incri'asing  ex-  teiidid.  .;hou1d  iie  tuliisf-d  lyv  loisi-  (P;,. 
penses."  .  m-r"  meu  of  ilie  lountrie.-;  'hey  ri-pre-  Ticrmi 

l.tiscussing  111"  nrnpos.ais  which  sent.  “There 


Vlctnrta.  —  British  CnIumlilB'.s  out 
put  of  gold  in  February  is  reported  by 
til"  Dominion  Rureati  of  .Stntisttes  at 
111  2.">l  fine  ouni-e.o:  in  .January.  .38.133 
ounces  were  produced.  In  1-'ebrua.ry. 
13.38.  this  province  V’roduced  28.4(t.'i 
ounces  of  gold. 


!N  0.  K.  AND  U.  S, 


(tF>hort  rrlF'fl 

nu*  U 


Ldrger  Payment 
By  Brazilian  Is 


COMPARE  THESE  SCIENTIFIC  FACTS: 

Using  the  finest  mineral  oil,  test 
bearings  seize  under  pressure  of 
4,000  lbs.  per  square  inch. 

With  sftCLARALLOY  added,  thesame 
oil  withstands  test  bearing  pressure 
of  12,000  lbs.  per  square  inch. 


Seen  On  Street 


RED  INDIAN 

• « •  the  best  motor  oil 

PLUS 

*CLARALLOY  ^ 

• .  ♦  a  neiv  chemical 

EQUALS 

RED  INDIAN 

Aviation  Oil  for  motor  cars 


IN  3  Ftf^E  CITIES 


*WHAT  IS  CLARALLOY? 


Just  as  the  addition  of  fetraethvl  lead  created 
astonishing  new  qualities  in  gasoline,  so 
CLARALLOY  has  added  amazing  nevv  character¬ 
istics  to  mineral  oil,  increasing  its  film  strength  at 
least  three  times — a  3-fold  safeguard  against 
engine-wear.  Red  Indian  Aviation  Oil’s  triple 
film  strength: 

•  Increases  gasoline  mileage  by  permitting  the  use 
of  lighter  grades  of  oils. 

•  Practically  eliminates  engine-wear  and  resultant 
repair  bills  due  to  oil  film  failure. 

•  Reduces  carbon  deposits  and  oil  consumption. 

•  Decreases  starting  wear.  Clings  to  metal  surfaces 
and  provides  adequate  lubrication  even  when 
the  engine  is  cold. 

•  Positively  eliminates  bearing  wear  and  bearing 
corrosion. 

•Forms  a  tough  film  around  abrasive  dust 
particles — decreasing  the  harmful cffectsof 
road  dust.  . 

Give  your  engine  the  added  pro- 
tection  of  Red  Indian  Aviation  Oil’s 
Triple  Film  Strength — Change  TO- 
DAY  to  Summer  Grade  RED 
INDIAN  AVIATION  OIL— it  costs 
only  a  few  cents  more. 


NIAGARA  ROARS  ITS  MIGHTY 
WELCOME!! 

Comiranding  the  liiisst  possible 
view  of  the  sevenfJi  wonder  of  the 
v.'orld,  the  beautiful  General  Biocic 
Is  also  VJOrld  famous  for  its  sun  deck 
and  iiiafjniiiceut  Rainbow  Deck. 
Roi.aid  P.  Pock,  Besideut  Macagor 


CLARALLOY  is  a  super-refined 
chemical  whose  discovery  marks 
the  most  advanced  development 
in  E.P.  (Extreme  Pressure)  Lu¬ 
bricants.  The  three  outstanding 
characteristics  of  CLARALLOY 
are: 

(1)  It  triples  the  film-strength 
of  the  finest  mineral  oil; 

(2)  Makes  it  cling  more 
closely  to  metal  surfaces; 

(3)  Creates  an  increased 
“olliness”  which  gives 
adequate  lubrication 
under  all  operating 
conditions. 

Each  one  of  these  additionni 
qualities,  xvhich  CLARALLOY 
gives  to  Red  Indian  Aviation 
Oil,  is  of  vital  importance  to 
motorists  because  each  one  pro¬ 
vides  additional  protection  from 
engine-wear.  CLARALLOY  plus 
Red  Indian  pure,  wax-free  oil)« 
Red  Indian  Aviation  Oil;  the 
sensational,  new  lubricant  which 
has  Triple  Film  Strength. 


IN  THE  HEART  GF  ORCHARDS  AND 
INOUSTRVIi 

Serving  the  rich  agricultural  and  in- 
d'dstnal  Niagara  peninsula,  thg 
Royal  Connaught's  far  famed  hos¬ 
pitality  has  become  international 
tradition. 

H.  A.caander  MacLvnnan.  Benident  Man.,ger 


Gold  Flows  to  United  States 


i/ondon.--Thf"  ancnialy  presented  prt-R.-^tir"  ot 
liy  the  voniiuued  tiriivy  flo-a'  of  gold  withdrawal 
from  I.oiidoti  to  the  Cniied  .■states  from  Wall  t 
a'  a  time  wlieii  British  holders  r,*'  re-vstalilisli 
Ain'Oricaii  securities  are  freely  !i-  m  yoid.  v 
diiirlaling  them  is  not  easy  to  e.\-  roceiit  scar- 
plain.  intimate  kiiowlcilL'i-  of  tin  ■  Thvs.e  a 
working  in  exclianni-s  of  funds  that  nob.l  It 
mi.c'ht  .supply  .some  ciue,  iuit  tliis  i.s  a  |,ir  niiun) 
'.fenled  to  the  lay  observer.  price,  liiir  1 

Gold  coming  here  from  all  t)uar  Thus  discot 
ters  of  the  world  goes  fo  the  Fnited  ,  yarded  ijy  < 
States  because  there  is  no  oilier  am-e  pretn; 
really  free  outlet  for  tlie  preciou.s  ihaii  r.'  111  t 
metal  and  a  profit  can  he  made  om 
of  the  tran.sact ion.  ^.  i«.  11 

■Market  opinion  generally  is  that  r-'i  ■  1."  i.-t. 
the  movement  could  be  slowed  1", 

down,  or  perhaps  even  arrested,  'f  .niait.-r  <.t' 
the  British  Hxchange  Kqualizai ion  r  .  r 

Fund  bouglit  .cold  on  a  mtich  largei  J 5*',,.'7| 
scale.  This  would  iclievc  buying  j  ss't’ j)uun.’i8!’' 


SIX  MINUTES  FROM  THE  HEART 
OF  DETROIT  ! ! 

One  of  Canada'.s  really  outstanding 
hotels,  the  beautiful,  modern,  300- 
room  Prince  Edw-ard  is  in  the  centra 
of  Windsor —  yet  by  tunnel — only  six 
minutes  from  Cadillac  Square,  De¬ 
troit. 

Harry  A,  Pe'tra,  Jr.,  R«,idi.nt  Manaysr 


» » » W  * 

1.  *  %  I  1 1 1 
t  %  1 1 


Of  course,  when  In  Montreal,  ft's 
the  beautiful  Mount  Royal  Hotel, 


FRONTENAC  OIL  COMPAN  L 

tmmmAN  all-can  adi  an  company 
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CANADIAN  COTTON 
EARNINGS  BEST 
SINCE  YEAR  1928 

Net  Profit  of  $360,137  Com* 
pares  With  $196,356  in 
Preceding  Y ear 


$5.17  SHARE  COMMON 

Working  Capital  Up  $300,000  ! 
at  $4,786,084  —  President  i 
Sees  Outlook  Bright  For  Cur¬ 
rent  Fiscal  Year 

riirlhor  substantial  improvcmcni 
in  liquid  position  and  net  rarninKs 
applicable  to  the  eapiial  stork  at  the 
highest  level  since  1928.  being 
equal,  after  preferred  dividend.s.  to 
*5.17  a  share  of  roinmon  stock  otil- 
standing,  is  reptrtied  by  Canadian 
'  ottons  Limited  for  tbe  year  ended 
March  31.  10.37.  In  the,  preceding 
.'car  there  was  a  deficit  of  .‘ir23.333 
.after  preferred  dividends.  I’rciiJ' 
dent  A.  0.  Dawson  comuitmtlng  on 
the  outlook,  state.s  that,  directors 
are  of  the  belief  that  the,  year  1937- 
38  will  also  be  a.  profitable  one  for 
the  company. 

After  deducting  depreciation,  oxe-  _ 

'  Utivc  salaries,  dircctor.s  fees  and 

legal  expcn.seti  tbo  profit,  and  toss tdt.  Corporation  sineo  193. >. 
statement  shows  operating  profit  up'  following  luclve,  years  in  the  iiosl- 
at  *-t0'1.532  from  $199,159  in  the!*'”"  "f  assistant  manager,  ISorn  in 
preceding  year.  Investment  income!  loroiilo  in  1891,  ,Mr.  Haldenby  was 
of  $110,605  increased  total  ineomc  ddiieated  in  the  Queen  city  and  cn- 
lo  ,*51,5,137.  rension  fund  absorbed  busiiie.=.«  with  ihe  .National 

$30,000.  ta.x  reserve  was'  fnereased'  Irtjst  (  omp.tii'.  Limited,  in  1910.  In 
from  $10.00(1  to  $115,000  -.md  legal  t  ’’o  "^ni  oversea.^,  where  he 

expenses  of  $10,000.  leaving  net  pro- ' ''‘orved  wiih  the  ISih  Highlanders  of 


fl  r.  na,ldenbv.  who  has  heen  at  Sarnia.  Oni..  Scptcmbei  16.  1875; 
eloeied  a  member  of  the  Montreal  I  lie  was  eduvated  there.  He  joined 
Slock  Lxehange  and  the  .Montreal  the  Dominion  Glass  Company  jn 
Cui  b  Market,  lias  been  manager  of  |  1901  and  rising  rapidly,  was  appoini- 
tli?  .viontreal  office  of  the  Dominion  '  cd  manager  of  the  Hamilton  plant,  a 

!l)osiiion  which  be  held  from  1907  to 
;19L’6  Transferred  to  the  Montreal 
i  plant  in  1926.  he  w.a.s  appointed  as¬ 
sistant  general  manager  and  the  fol¬ 
lowing  year  became  general  man- 
'  ager.  His  appointment  as  a  director 
of  the  company  came  iu  1929.  His 
favorite  recreation  was  golf  and  he 
was  a  former  niembei  of  the  Kana- 
waki  Golf  Club  and  St.  .lames's 
(  Inb. 


'  .iolin  Godw'in.  who  has  heen  made 
;  treaturer  of  the  Ixindon  and  West- 
iotn  'Tnisi.s  Company.  Limited,  was 
'  formerly  head  office  accountant  at 
Lf'iidou.  Ontario.  Mr.  Godwin  has 
led  many  years'  experience  in  every 
I  department  of  the  trust  business, 
h.-iving  entered  the  field  in  1918  with 
liic  .Montreal  'Trust  Company  .at  its 
I  Winnipeg  hratieli,  being  transferred 
i  to  the  bead  office  of  ihe  company  at 
.Montreal  in  1928.  Hi  entered  the 


Weu,  -Alcohor  C..M.  |)Q5(;Q  £NJ0YING 

OPERATING  GAINS 
STEEL  AND  COAL 

President  Cross  at  Annual  Meet- 
'  ing  Says  Steel  Mills  Are  at 
Capacity 

OUTLOOK  PROMISING  I 

Active  Demand  For  Steel  and 
Iron  From  Great  Britain  —  I 
Prices  and  Costs  in  Industry 
Are  Advancing 

In  line  with  the  present  improve-  1 
ment  in  the  steri  industry  of  the 
world,  the  steel  plant  of  Ihe  Dom¬ 
inion  Steel  ic  Coal  Cori>oration  is  a' 
present  operating  at  rapacity,  ae- 
U  ilfrcd  Archambault  w  ho  has  been  cording  to  A.  Cross.  F’resident,  in 
elected  vice-president  and  general  addressing  sharebolrier.s  at  Ibe  an- 


■ -IT:/"  /fi 


manager  of  the  Canadian  Industrial 
Alcohol  l.td. 


fit  of  .*360.137  comparing  with  *196.- 
.;>7  in  the  previous  period.  After 
preferred  dvidrnd,«  of  $219,690  earn¬ 
ings  applicable  lo  ihe  eommon 
'tock  amounted  to  $1.10,117  which ;  f>9nhy  joined  the  National 
eorapare.s  with  a  deficit  of  $23.333 1  Tofonto,  hut  shortly  went 


’Toronto  and  the  l.'ii'n  Haiialion  of 

the  Canadian  Kxpedilion;ir,v  oli-cc.s. 

He  wa.s  awarded  ihe  Militar,'  Cro.«s 
in  1918  Hollowing  the  war  'Ir.  Ilal- 

. ni.st  in 

111  Ihe 


in  the  1935-36  fiscal  period.  After  '  ri^’^'f'on  Seeiiriiie.s  Corpoiaiion  ii 
eommon  dividends  of  *108,620.  sm- >  f'^^don  England.  I'or  a  poviod  ir 
plus  for  Ihe.  year  was  $31,827.  rre- '  a.«.soeialed  with  Dillar. 

'Ions  siirplu:-*  of  $1,979,681.  inerca.sed  ,  ^^ad  &  Co..  New  York 
profit  and  loss  balance  to  $2.911.- j 
511.  * 


Comparative  profit  and  los.s 
tires  follow: 


fig- 


■Tames  Wall  King, 
cer  and  director  of 


.centra.)  m.tn 
Ihe  Domtiron 
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V  Allrr  pro.idinc  to-  firptrrial  ion  and 
nlis.ilcscrnc  ^ ,  (  vll)n,0lM>  in  past  '"raT  ■ 

.'£1(10. (ton  pictrdin,;  vear  and  ^700,000  ni 
1 1 1  )  t I . 

,t  Dalicit . 

The  h.alanee  sheet  sho'v.s  total  a.s- 
srts  of  $15,618,909.  Cjisb  is  UP 
.*7S,ono  at  *260.393  and  receivables 
are  up  *288. OoO  at  $1,161,662.  Ue- 
•■erves  have  been  Inrjcased  .*.100,000 
to  *5.850,171.  Total  eurient  assets 
are  up  :if  $6,166,398  front  $.>,515.JI)a. 


nual  meeting  of  the  company.  In  this 
connection,  .Mr.  Cross  further  slated 

- -  —  that  the  improvement  in  the  current 

aggregated  85  million  bushels.  Ship-  .'ear  can  he  gauged  by  the  fact  that 
luen-is  of  equal  .sir.r  Ibis  season  operations  last  year  were  at  a  rate 
would  redtire  Canadian  supplies  to  of  96  per  rent  of  capacity, 
exceedingly  low-  levels,  but  in  anv  .Mr.  (Toss  also  stated,  in  regard 
event  a  carryover  greater  than  nor-'  i/>  Dominion  Coal  Company  that  in 
,  raal  is  impoB.sibIc.  |  dicallons  are  that  .sales  this  year  will 

The  t'nlted  States,  after  having'  be  in  somewhat  greater  volume  than 
ranked  for  years  among  the  leading  |  last  year. 

exporters  of  wheat,  has  been  one  of  i  'The  president  outlined  the  step? 
tne  largest  importers  during  the  past  ;  being  taken  to  provide  for  the  in 
i  two  or  three  years,  as  the  result  of  creased  demands  for  eleetrie  (lower 
drought  and  short  domestic  crops.  |  in  the  coal  and  steel  operations. 
Impoits  last  season  amounted  to  50  | -pbese  include  an  additional  general- 
million  bushels  and  shipments  this'  ing  unit  of  7,000  kilowatt  capacity  at 
sea.son  to  date  have  heen  slightly  |  , bo  Seaboard  Lower  <  orporation 
larger  than  In  the  eorrespondtng  plant  and  impioved  equipment  in  the 
period  last  ^ear,  Prospeeis  for  the  power  plant  at  the  .steel  works.  M  ot'k 
coming  crop,  however,  are  decidedly  i  ,3  ,vel1  advanced  on  two  high  pies- 
hetler  than  a  year  ago  I  he  outturn  ,,juro  hoilor.s  dc.signcd  to  burn  either 
of  the  winter  wheat  harvest  is  placed  1 
at  656  million  bushels -against  519  1 
million  in  1936  and  an  average  of 
623  million  for  the  five  years  1928 
to  193?.  Spring  w-lieai  is  now  being 
sown;  ‘his  crop  amounted  10  107 

million  bushels  In.  19,36.  loi  million^ 
in  1935  and  averaged  241  million 
bushels  from  1928  to  1932.  With 
winter  wheat  alone  estimated  .at  the' 
approximate  total  of  oiriinary  domes-  ' 
tic  requirements,  the  return  of  the 
United  States  to  the  ranks  of  the 
wheal  exporters  during  the  coming  | 
season  's  generally  anticipated  In 
any  event,  imports,  except  of  small  ! 


F  ?  r  f  y  R 
'  rv/c  rw. 


WE  CARRY  OUT 
YOUR  WISHES 

iflithlully  and  to  Ihf? 
ierter  in  a  V/iII,  Trust 
Fund,  gift  or  other  com¬ 
mand.  The  fact  that 
v.'e  have  large  capital, 
•wide  experience  in  such 
matters  and  a  reputation 
for  reliabiiuy  enables 
you  to  place  every  con¬ 
fidence  m  our  work. 


Montreal  Trust  .Cpmpany 

t  SI  I  PLACE  D  ARMES,  MONTJOEAl"'-.-'  t  ‘a 

SJ»  HERBERT  S.  MOLT  -  ,  HOW.**.!  BKfWIt.JUZt  •: 

--  l>retW»n1  o.  ^  . 

Vir»-Pra»i(i«ntandGetu>tiiI  MaaM«r  JCj* 


blast  furnace  gas  or  pulverized  coal 
This  insiallauon  wii!  eliminate  32 


to  ennie.  .An  order  for  29  900  ton? 
of  tails  for  South  Africa  was  iccen 
Cl)  verenMy.  t  niptneui  to  he  made  io 


pi  ''lod  o 

.•|\  ei  a  gf 


!  w,i  \  rar,'  and  involved  .m 
:ucrea:c  n  wage  r.i:''*  of 


of  Thp  l.oridor,  and  Western  !  special  types  or  grades 


boilers  which  have  been  in  ppciaiion  September  An  order  for  6680  ton.s 
for  thirty  years  of  rail;-,  for  t'anadian  Par'lic  Kaiiwa' 

'Tho  president's  reui.irks  art,  in  wa.,  couiplcted  in  Marili 
part,  as  follow.*:  "In  addinon  to  the  s;i!o.'  "f  sler! 

•'.As  we  are  now  well  into  the  vear  products  ir,  Great  lltoam  we  have 
1937  it  is  jto.s.s.hle  lo  give  vr>u  some  so  d  a'  saiisfaclotv  pi  ce  .niv  .su  . 
information  a.s  to  the  eu'icni  posi-  plus  p'g  ion  whic.h  we  may  have 
tion  and  prospects  for  this  year.  To  tivailahle  tins  year.  'Tin  'oiinage  iii.oy 
date  the  steel  plant  has  opeiaied  at  amount  to  49.0110  inns, 
capacity  and  the  volume  of  husines.',  "Tlio  sieel  irdusirv  of  the  wruld 
on  the  hooks  indieaiv’s  ih(>  pioba  i.*  at  pieseni  on  no  tipw.inl  curve  m 
bllil.y  of  a  good  opeiatton  e/viitmu  respect  to  hoth  demand  and  price.'-, 
ing  throughout  the  yeai.  In  view  of  as  well,  ineidontallv ,  as  regards  eo,,:.* 
increased  dimiesiie  dcmaiol.s  0111  How  long  ilii.-i  will  i,uiiiiiuc  I  do  not 


London  Life  Moraloiiuin 
Flood  Victims’  Premiums 


i  rust s  Coinpanv  in  1931. 

Andrew  .Murdoeh,  former  manager 
of  the  Sovrreigu  Life  Insuranee  <'o.. 
s:  Winnipeg,  whose  death  occurred 
ill  ihat  eiiy  itr  his  S3rd  'ear.  tifter 
a, I  e:«eedingl>  active,  career,  assum¬ 
ed  ‘he  po.si  as  managei  o,'  the  Sov- 
ereig.n  tii  1993;  he  was  forced  to  re¬ 
lire  in  1917,  owing  to  ill  health.  Be¬ 
fore  going  west.  Mr,  .Mnrdorh  w'as 
Tne  w'inper  r»r  several  Dominion 
.whoqting  championships  and  he  'vas 
always  devoted  to  big  game  hunting. 
He  was  a  life  nicm’ier  of  the  Ora 
niie  (. 

mimerous  fraternal  and  militai 
ganizations.  Wiiile,  a 
Tlih  Rifles  111  Hamilton.  Mr.  Murdoeh  ' 
went  West  to  fight  in  the  Riel  rebel- 
‘  Canadian 

(Mass  (  ompanv.  Jamilcd  whose |  Pacific  train  to  travel  (roni  Montreal 
death  occurred  last  week,  ■was  horn  mo  A'aneouver. 


sates  of  steel  10  Gieai  I.>iii,»,ii  will 
be  somewhat  lower  tlian  last  vear. 
I  tna.v  sa.v'  that  we  are  rrasoiiahlv 
greater  than  for  the  1936  sea-!  "'9"  assured  of  a  sat  isfaetov.v  \olume 
of  sales  to  this  market  for  some  time 


will  not  he  required 
The  total  area  sovxn  to  winter 
wheat  in  the  Northern  Hemisphere 
is  5o'c 

son.  A  large  part  of  this  increase 
is  represented  by  the  expansion  m 
the  United  States,  t'endiiions  dur¬ 
ing  the  winter  have  been  avetage 
and  while  some  eoneei  n  has  been  ex- 


reqiiire  good  rains  f hioiighoiii  I'ne 
growing  season  as  sul’-soil  leservcs' 
ate  low.  No  estimate  of  acteage  is 


pressed  over  1  he  otPlooU  good  yields  available  hut  vvlth  increased  prices 
can  he  obiained  if  eondition.s  are  for  wheat,  larger  world  sh'pmenis. 
favourable  during  the  lemaindei  of  and  stocks  lediieed  to  iiotmal  size. 
Ihe  glowing  period.  In  Uanada.  ,thc  ou'lool,  for  tne  "esiorn  farmer 
seedi.ng  of  spring  whe.',i  in  the  Prai-jha.s  gieatly  improved  and  some  in- 
rie  Pro'ince.s  is  getting  under  way.  crease  tn  aeretige  may  be  anijcipai- 


w  i.sii  10  make  anv  riii  cca.s:.  i,iii  ,i  i.-, 
and  will  continue  lo  he,  the  poliev 
of  .'otir  directors  to  flo  all  lhai  lie,* 
within  iheir  pivvccr  while  pteseiit 
(ondiiioiis  exist  to  tmiuove  ibe  fin¬ 
ancial.  .operaiing  .ind  eompei  ii  iv  e 
ivosiiion  of  the  corporal  I'vn  so  ilial 
when  less  favorable  eondiiions  di'- 
■veh'i,  a.s  ihev  iiicvilably  vv  II  U  past 
experience  is  anv  guide,  wi 
able  lo  inamta  n  salisfaeio 
ing  eondiiions  for  our  eniplovec.s  anil 
preserve  the  invesunent  of  the  shaie 
and  sceiiriiy  holders. 

".After  lengthy  diseus.'-ions  an 


l.oiojou  On!.  'Tht'  flfM>  I  .  vvh;rh 
V  sil-zd  "esipli  Ona-o  1  .■lu.se,!  ov  er 
ti.ftiKI  pf'soiis  ill  l.ondon  10  leave 
ihei;  liome.s  vltinv  hf'mrs  were  1  oui- 
pielelv  inundated  as  ihe  wti'er  'ose 
MV  ttiiiy -c'ghi  ''1  el  'The  dav  'rdlow- 
ng  the  ea tasi ropiK'  the  i.oridoii  l..;'e 
were  quick  to  assure  all  its  poPc'- 
lioldr-'.,  th.it  ilietf  •n'cre.'.-  wouhi 
h,  proicitcil  and  lii.i:;,,,.!  .i  ten; 
porarv  motatoriuiii  for  pieni.uiu 
pa.vmenis  roveiing  a  pet  io,|  lo  .allow 
pr  ople  lo  herome  t  e-e*'nlilislie.l 
'The  diieclots  giiinied  *15,),  o. 
the  lied  1  fo.ss  fo'  general  rel  cf 
well  as  .oniluetiiig  a  canipa  gn 
among  ihe  offiee  s'aff.  and  is  giViHg 
ennsidertition  to  fur'lier  pl.an  - ■»>  It  en 
ntity  Ivc  will  be  definiitly  formulated  w  hen 
work  the  ser;i>u.snfSK  of  the  ,'',;t ij.-it ;on  m 
Hilly  aseori.nned. 


r  'h^' '  1  belonged  to '  supplies  are  adequate.  Recent  ed.  ('iiircnt  world  produeiion  ha*  agreement  was  irachcri  eai'ly  In 

tirling  -  111  ilitai'v  or- '  preetpitation  h.as  improved  the  moi«-  .again  become  the  dominaiM  factor  in  j  April  w  ith  the  represeniaiives  of  the 


member  of  the,  Hire  situation  hut  all  seerionH  will  wheat  markets. 


miners.  This  .ngreement  is  for 


>.  B.  orTPl  T  I  I- 

t^-dericinn  Vo  advance  cf  ’’  *  c, 
M  reported  m  N-w  Rriinsw  tr.k  ..  coal 
n-oduc|ion  fni  l•■cbr^lar^  .is  comp.i.  .u 
with  Ichi  Iiarv  ln.1t  year  f,  i  ImOTO 
Iron  I  hi  T  uin  Inoi,.- I,  cron  pa  red  wiih  I'’. 


World  Wheat  Situation 

Frnm  *he  Mny  Letter  of  The  Royal  Bank  of  Canada 


,  fhtring  .Api  il,  wheat  priees  at  *  to  weather  and  other  Influenates  hav-  j 
while  eiirreni  liabilities  ase  up  over  j  Winnipeg  crossed  $1.59  for  the  first  ing  a  bearing  on  the  probable  return  | 
*190. noo  a!  .*1.389,223.  ^leaving  net  ■  ((mg  fjtneo  Keptember  1929  but  fav-  from  the  coming  harv£JSi.s. 

"oikin.g  c.'tptial  of  $t.<S6.085  com- ^  crop  jiiospcets,  pa ri ieularl.v  i  During  the  first  quarter  of  the  j 

paring  vv  itli  $t,287..52-.5  rn  the  prered- ■  in  the  wmior  wheat  areas  of  the  year  wheat  .shipment's  from  'he 
it'f,  ■>  p;i ,  ,  fTniicd  Slates,  have  caused  some  re-  j  Southern  Hemispnere  reached  record 

w  01  king  r,-HpliaI  figures -with  com- 1  cession  from  these  high  levels.  Con  pioportions.  This  r.ended  to  offset 
pai't,.ou.s  follow:  I  sumption  has  made  heav.v  Inroads,  the  increase  in  world  demand  and 

1917  itih  ftPi  Into  existing  stocks  and  a  close  bal- i  the  general  reduetioir  tn  supplies. 
i„rf  sis' ins  s  MS  I,,'  y  sa  M  7"  !  exi.-ts  between  potential  do- :  and  the  rise  in  prices  was  eompara- 

I  Mr-  h.ih-i'  i,iso  z24  i.'i7!i,Ti  84(i.7oF 't'aud  and  available  supplies  uni il  ;  lively  moderate  'The  average  closing 
.  .  -  -  -  — j  the  new  eiops  eome  into  ilie  market.  ;  cash  price  in  Winnipeg  rose  from 

Vk  4,78a.Ofl4  4.287/r2'>  4.04U.47I  ,9 rc  available  the  market  j  $l.?9it  in  December,  1936.  to  .*l.24\ 

rrodiirtiou  Ifaintalned  iw  ill  continue  to  he  extremrly  sensl- j  in  .laniiary.  1937.  .and  $1.2,  In  heb-. 

,  .  ,  1  '  ttve  io  Itiimcdiale  requircmeiii.s  and  I  riiary.  With  the  tapering  off  of  | 

Pie.sidenl  Dawson  In  hts  remaiks  ^ -  ,  _  -  :  these  shipments  during  Ihe  latler  . 

lo  .shai  eholdci  s  says  in  part.  esf.s  of  otnpkivoes  and  shareholders ;  half  of  Atarch.  priees  rose  more 

“The  produeiion  of  .vour  nilM^  ha.*  ^  Your  directors  do  no:  there- i  rapidly,  reaching  a  high  of  $1.49'i,  | 

been  well  maintained  during  the,  recommend  anv  departure,  from’  in  Winnipeg  and  averaging  .$1.35*41  ■ 
ye.ar  and  nioi'c  pa riieula rlv  durtn.g  j  f.„.  , he  month.  Early  tn  April  Win- ! 

the  last  six  months  theieof  A\  hlle  viilnaMnn  ami  at  the  coming  annua  I  j  Tiipeg  recorded  a  high,  of  j 

the  margin  of  profit  on  the  fi"“ds  ,,,  resoluilon  approving  of  International  shipments  of  wheat  i 

prodiieed  has  heen  very  small,  U'e  ,  this  poliev  wilt  ho  siihmittevl  for  your  ‘^'"''>9"  the  current  season  have  been  j 

volumi’  of  .saUxs  has  tvoen  '^Tger  i  '  j  the  largest  tn  four  years.  For  The  i 

than  for  a  number  of  years.  |  k  ii  u  ni  m  j  period  August.  1,  1936.  to  April  24, 

"It  is  evideni  that  the  prr.scDt  !  ‘  9"”'  front  uarpin  ,  ^he  total  was  461  million  hus- 

lariff  on  cotton  goods  will  he  «iuite  "AVe  think  It  well  to  rail  the  al-  hels  compared  with  367  million 

inadequate  when  the  lime  ronics  tentlon  of  <vur  shareholders  to  the  bushels  vlunng  the  corresponding 

again,  a.s  il  surely  will,  that  the'  fac  that  their  hu.«mess  ts  being  done  period  in  1935-36.  The  total  for  the 
nulls  of  England  will  he  once  tnore  ‘  on  a  very  small  margin  of  profit.  |  f„ll  crop  year  1936-37  i.s  estimated 
eageily  seeking  ordets  to  keep  their.  For  1n.stanee.  in  the  year  now  under  i  at  570  million  bushels  against,  actual 
plains  in  opertition.  It  would  seem.'  review  the  eotisurner.s  of  the.  pro- j  shlpmenis  of  494  million  bushels  for 
therefore,  lo  be  'Yise  on  (he  part  of;  duct.*  of  your  mills  contrlhuted  only!  193,5-36.  .Shipments  fhi.s  year,  while 
ihe  company  to  strengthen  Its  (losi-  2',2  I'er  ecni  over  and  above  cost  on  ;  the  largest  since  1932-33  when  €15 
lion  in  so  far  as  if  1.*  possible  to  do  i  the  good.s  that  they  purchased  from  ;  million  bushels  were  shipped,  nre 

.so,  to  face  this  situation  when  II  at-'  your  eoinjiany.  'This  means  that  the  still  abnormally'  low'.  Over  e.  period 

rives,  and  al  the  same  time  tn  meet  ,  eonipanv  was  able  t/*  pav  Us  prefer- ^  of  fifteen,  years,  world  exports  aver- 
In  a  more  effective  way  the  com-  red  and  common  dividend.*,  and  ear- i  aged  799  million  bushels  and  for  the 
petition  I'oruing  from  other  conn-  ,  ry  a  small  ;imount  to  profit  and  lo.ss  five  .vears,  1927  to  1932,  they  aver- 
iries  wheie  the  standard  of  living,  account  hy  asking  the  eon.sumer  hut  j  aged  778  million  bushels. 

IS  so  miieh  below  that,  of  Canada.  |  2'6  per  cent  on  the  goods  made  by  J  Supplies  for  the  current  eeason  ^ 
"Yonr  directors  are  earnestly  hoji- i  Us  mills.  |  were  the  smallest  In  years  and  Just  i 

ing  that  out  -  Governmeul  will;  "We  believe  that  the  time  ha.s  come  met  the  estimated  requirements  off 
.-shortly  put  restrictions  upon  the  j  when  w'lcler  publicity  should  be  .given  |  Importing  countries  after  allowances  , 
importation  of  .lapaucse  ra.y'ons, ,  to  the  fact  that  goods  made  by  the  ;  w'cre  made  for  normal  stocks  at  the  | 
such  goorl.s  having  eome  into  I'an-  '  cotton  tnllKs  of  Canada  are  distrihut-i  of  the  season.  In  the  Argentine 
.i.d.'i.  diii'ing  the  last  y  ear  tn  ever  ed  to  the  Trade  In  a  most  economical ;  the  crop  of  248  million  bushels  bal- 

inereasing  quii.ntitlcs  and  at  prices  way  .  and  at  prices  with;n  the  reach  !  99ecd  domestic  requirement.s  of  9.5 

that  are  quue  Impossible  for  Can- 1  of  all  out  people.  An  expenditure  of, 'billion  and  exports  estimated  at  IS.-ij 
adiari  muiiufactuT ers  to  meet  'This  stiy  $49  tier  family  annually  on  eot-''9di'9n  bushels.  The  enrryoier  of. 
eondUion  of  things  has  nccctfsilated  ton  goods  made  hy  vour  company' 2,  million  bushels  wii.s  about  normal, 
tiio  shutting  down  of  a  numher  of  w.'uild  mean  .a  pa.vnieni  of  bin  *1  for'^nd  supplies  next  .Inly  wilt  -not  ex-, 
looms  .11  the  St,  Croix  .Mill  (hilt  i  an  entire  year  to  those  who  put  their,  'tfed  this  total.  The  situation  in  ; 

would  otherw  ise  be  In  operation,  monev  Info  Ihe  enterprise,  and  lyho  '  •^'Jstralta  is  somewhat  similai  .  wirn  ; 

Cnfortiiuaielv ,  itils  mill  due  lo  lack  are  held  responsible  for  its  efficient  ^  crop  of  13.  million,  bushels  and' 
of  production  and  the  keenest  kind  management.  .domestic  consumption  and  wpor  s  , 

of  eompetirinn,  is  still  being  oper- i  "'The  shareholders  of  the  company '  P’^^ed  at  .io  and  80  million  bushels^ 
atod  at  a  lo.ss.  and  the  future  out-  xvlll  doubtles.s  want  their  directors  j '  i 

look  for  ihai  partkulnr  unit  of  your  to  give  an  expression  of  opinion  re- !  million  bushels  ■was  a  so  j 

v  ompany's  organization  is  far  from  parcling  the  outlook  for  the^  com- j  j 

eneniiraging.  I  pany  s  business  year  193,-38.  If  rot-  .  _„vious  sea-  i 

"The  w-.o.  k  of  rhe  Royal  ^omml.s-  ,..n  mills  in  the  United  Kingdom  eon-  beeo  redue^  to  128  million  i 

Sion  on  the  textile  Imlustr.v  w'h  eh  .  tinue  as  hus.v  as  they  are  at  the  compared  with  215  mil-; 

ennr  nued  rluimg  practically  the  present  time  they  will  in  all  Proh-;,j^^  Yhe  crop,  as  ‘ 

vvho  e  of  our  fi.sral  vear.  occupied  ability  he  more  ready  in  malnta  n  ^  drought,  amounted  to, 

much  of  the  time  of  yimr  executive  prices  than  has  been  the  ease  1"  onlv  229  million,  bushels.  After  home  ' 
in  the  preparation  of  the  information  rr-eent  year.*.  It  has  long  been  the  requirements  were  provided  for  '‘55 
enlled  for  by  the  commission  and  belief  of  your  directors  tbatihe  pros-  remained  for  export , 

ent.3iled  ronstderable  rust  to  the  penty  of  the  English  textile  Indus- ,  ^a^rvover.  Broomhall's  estimate 

eorapany  E.xeepilon  was  t.-iketi  by  try  would  do  more  than  anything  of  Canadian  exports  for  the  rear  is: 
c-ommissioii  counsel  to  the  methods  else  to  bring  pi  osperity  of  the  textile  21.5  mjiiion  bushels,  again  -  leaving 
followed  by  this  eompanv  foi-  the  imlustry  of  Canada,  seeing  that  duties  only  a  normal  carryover  Actual 
past  twenty-seven  yettrs  in  valuat-  would  be  eolleefcd  on  prices  showing  phlpmeii'ls  from  .August  1.  1936  to' 
ing  Its  inveuiory  and  preparing  thei  a  profit  rather  'han  a  loss,  vvhleh  we  .\pril  24.  1937  amounted  to  163  mil-  ! 
annual  siaieraonts.  It  is  pleasing  to  j  fear  has  been  all  too  common  during'  jjon,  bushels,  reducing  available  sup-  j 
your  direcloTS  that  only  favorable:  the  years  of  the  depression.  Be-  pUes  (o  92  million.  With  the  open-] 

erltieism  has  been  received  from  cause  English  cotton  goods  are  at  |  ing  of  naidgation  on  the  St.  l.aw- ' 

shareholders  and  many  others  as  to,  the  present  time  being  .sold  at  a  pro- j  rence  route  Canada  actively  enters  ' 
the  con.servativp  tioliey  cttri  icd  our !  fit,  youi-  directors  believe  that  the  |  thp  eTqtori  market.  I-ast  year  exports  ; 
by  your  pxcc'itlve.  and  one  which  ycfir  1937-38  will  ,-ilso  be  a  profitable  of  Canadian  yvheat  and  flout  during, 

they  feel  has  been  in  the  best  in'-er-  one  for  your  company.  the  months  of  May,  June  and  Tuly  . 


Dominion  of  Canada  Conversion  Loan 


The  Bank  of  Canada  i»  authorized  hy  the  Acting  Minister  of  Finance  to  rerAre 
^applications  to  convert  Dominion  of  Caxiada  Victory  Loan  Bonds 

maturing  December  1937,  into  t 

Two-Year  1  per  cent.  Booeb,  due  June  ].  193D 
Issue  Price  t  99.25% 

yielding  approximately  1.38%  to  maturity  t 

OR 

Fire-Year  2  per  cent.  Bondu,  due  June  1,  1942 

Issue  Price  t  98.25%} 

yielding  approximatdy  2.375%o  maturity' t 

OR 

Twelve-Year  3^  percent.  Bonds,  due  June  1949 

(Callable  on  or  t^ter  June  1,  1946) 

Issue  Price:  99.00%o 

yidding  approximately  3.35%  tn  maturity. 

Vietorr  Loan  Banda  accepted  for  converalon  Into  any  of  the  maturitiei  of  the  new 
loan  mnat  have  attached  the  final  coupons  due  December  1,  19.37.  and  will  be  valued 
at  a  prioe  of  102.25%  (the  coupons  due  June  1,  19.37,  detached).  , 

Bonds  accepted  for  ronveraion  will  be  exchaufjed  for  interim  certificates  of  ihe  new 
loan  on  June  1,  19, 57,  when  the  resultant  ca«h  nd justmeiits  in  favour  of  the  appli¬ 
cants  will  he  made. 


Bonds  will  be  dated  Juno  1,  19,37.  rrincipaJ  and  interest  will  be  parable  In  lawful 
money  of  Canada.  Interest  will  be  pavable,  without  charge,  semi-anniially  June  1 
and  December  1,  at  any  branch  in  Canada  of  auy  chartered  bank. 

1  %  Bonda,  ICOltn 

lyennmlnatlons  t  2  %  Ronds,  |l.,n0(t 

Bond#,  $100,  $500  and  $1,0110 

.\o  part  of  this  loan  trill  he  offered  for  rash  -uh.trri prion. 

Applications  may  be  made  to  the  Head  Office  of  the  Bank  of  <  anada  through  soy 
branch  in  Canada  of  anv  chartered  hank  or  thtougli  anv  retogntTied  dcal-r,  froro 
whom  copies  of  the  official  prospectus  containing  complete  details  of  the  loan  may 
be  obtained. 

The  application  lists  will  open  on  May  -5,  1937,  and  will  close  as  to  anv  or  all  of  the 
matoritiea,  with  or  without  notice,  at  the  cliscrctJon  of  the  .\cting  Minister  of  Finance. 
The  Acting  Minister  of  Finance  reserves  the  right  to  limit  the  amount  to  he  issued 
in  any  maturity. 


Ottawa,  Mar  5,  1937. 
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Correct  ion  h*i»  bc«n 
made  for  Scaaormi 
V‘ari»lior». 

The  shaded  line  rep¬ 
resent  s  approximate 
p^oAp<*rll^  level. 


CANADIAN  FOREIGN  '  f  THE  CUMULATIVE  INDEX  OF  BUSINESS  IN  CANADA  1 

INVESTMENT  NET  i - ^ - !  ' 

$1.95  PER  SHARE  - T'  "“j 

Compares  With  $2.1 1  in  the  lOO 

PVeceding  Year — Cement  ' 

SaIm  0#f  1'v  Pr.  '  Correction  has  been  1 

^aJes  Urr  J5>  r.V»  ^  made  tor  Seasormi  \ 

-  ,  Variation.  J 

OUTLOOK  IMPROVED  Ze'Te^mra^lprStimiJo  ] 

-  pnv.p<*rll^  level.  < 

Warnings  equal  to  n  Pham  I  < 

of  commim  Ptock  outstanding  is  rc-  60  - - - 1 — - — S 

ported  hy  Canudian  IVreign  Invest- 

mont  Corporation  for  tbo  year  lf)3S.  .■- _  .  . ,  ^  ^ p.. .  .  _ _  _ _ _  _ ^  - - 

In  the  itrec'oding  fiscal  T'rriod  not  I  r  r 

was  rciuivalent  to  .f.'.Il  a  sh.Tro.  es  !  I  \  ^  T\ 

President  II.  H.  A’aughan  in  pre.'^ent-  ‘  iJ— — ---L———— -—-a— — — J 

ing  the  report  to  shareholders  state.s  ■  f— - r;— ; - ^  _  e  ev  s  "1 

that  the  current  company’s  sales  Monlhlg  Qiangcs  in  Tcrms  of  One  Average  Monthly  Change 

were  reduced  by  about  15  per  rent'  , _  /  f  _  '  ^ 

in  due  to  eoiupetifion.  but  he  ^  ”  >  I  Tlf  >  j.  •» 

adds  that,  the  outlook  Is  prornislnc  +  2.  S  (|  “  J  H  Pui  U  n  Pi  ^  . 

and  there  1:;  a  good  prospect  that  -f  |  1 - 1! - 1 - <  — TIk'!^  in  ~!“ii - i!“  ll - tTiT’H  3  TTnlH — Tfl'  " * 

the  surplus  e.'ipacity  may  be  absorbed  O  j^^iji  mjj  '  r  n  Jyil -  Q 

Tottal  recenue  for  the  jteriod  _ *  1 1 _ ,  |  ^ 

amounted  to  $:’JtO,;M3  w  hicli  conipares  ,  ‘rMt  bawh  op  novAvcoTiaT^  V _ •«  S 

with  in  .\ftcr  dcdiiet-  I  I  <  si  I  I  ~  ** 

ivanab;r''^‘^drvidlmis‘warirn^^  1929  |  1930  j  \\  1935  1934.  1935  1956  1957  | 

.5330.511  from  ;  I'refcvred  ^  ' 

dividends  alt.'^orboil  5't7,!.'>ii  .ind  coni-  - - 

nion  dividend.s  >ll7.4ij.5  "tiicli  left  a  .  j  u  .  .  .  ...  .  .  ■  j  . 

surplu.s  of  5’1  ST’  ’’or  the  year  The  Ihiring  the  month  of  .March  the  cumulative  Index  abrupt  expansion  in  prices  of  Iron  and  steel  products, 
addition  of  $•’ nof  capiliil  lirolit  and  f'f  business  in  Panada  socjrcd  a  further  notable  advance.!  of  paint  materials  and  of  raw  cotton  and  rubber.  The 
previous  balance  of  ‘'oof. 11.3  brought  It  increased  by  one  and  one-half  average  monthly  1  most  significant  gains  In  the  base  metal  group  were 
tlio  total  to  -PiP  6.51  Tiic^prcmiutu  eluinges  over  the  level  of  February,  reaching  a  new  scored  by  coppcFi  zinc  and  lead.  'Wnieat  and  cattle  led 
on  preferred  -lock  redetnic.l  loiliicc.j  recovery  peak  of  niMM.  of  the  1025-13311  average.  |  the  advance  in  the  farm  produce  group  and  lumber 
this  bv  til  Pij  *1’''  preceding  eight  months,  rising  prices  played  ,  played  the  leading  part  In  the  upturn  of  wood  products. 

Front'  and  lo.'-.s  account  figures  the  mo.^t  liiijiurlaiit  role  in  the  general  upturn.  M'hole- |  In  the  Iron  and  steel  category,  the  prlees  of  pig  and 
compjro  aE  follous:  ^‘*1'’  price.-  adv.inccd  from  k2.fi  In  February  to  .S5.2  In  i  scrap  Iron  and  of  rolling  mill  producis  showed  pro- 


.Monlhlg  Granges  in  Terms  of  One  Average  Monthly  Change 


I  tion  A  few  units  were  closed,  but 
for  short  periods  only 
I  Mill  bookings  are  running  only 
!  slightly  below  rate  of  March, 

'  although  In  that  month  there  was 
some  extra  buying  due  to  the 
posslbillUes  that  the  price  would  be 
advanced.  For  a  time  much  ton¬ 
nage  was  entered  subject  to  price 
ruling  at  time  of  sblpmomt,  and 
with  the  reafflrmaiioa  of  prices  for 
the  third  quarter  of  Iho  year,  an* 

I  nounced  a  few  days  ago  nearly 
I  all  this  buslnesB  had  been  convert* 

I  ed  Into  definite  orders. 

!  MTiile  In  the  last  two  months 
I  many  buyers  have  been  clamoring 
j  for  heavier  deliveries,  mills  do  not 
{ believe  there  has  been  much  stock* 

I  ing. 


Business  Index 


•P.c.  of 
1987  InercMo  or 
dacreue 
IS.781.884.487  —  IS 
88  5  +  18.0 

70,988  ten«  -f-  29.0 
126,104  tons  -f-28.7{ 
102  8  +  3  9i 


THt  BANK  OP  raOVAVCOTIA' 


Bank  Dabita,  Feb . 

WholMaie  Price  Mar. . . 

Pig  Iron — Mar . 

Stool — March . 

Ernployraent — March  1 
Conatructlon— .\poll .  . . 
Kloctric  Output  (k.v.b.) 

Mar . 

Grain  in  Store— Apr*  tS 

Wheat  (bus.) . 

Other  Grains  (but.). . 
Car  lioadleni 

Week  April  24 . 

Cumulative . — 

Kallwar  Rarnlegai 
C.P.R.  Groaa  Week 

April  21 . 

C.P.H.  Mar . 

C.N.R.  Grom  Waek 

April  81 . 

C.N.R.  net  Mar . 

Trade  In  Mar. 

Eiport.  ,  , 

Impurta. 


Twenty-fourth  Annual  Financial 
Statement  and  Directors’  Report 

WESTERN  GROCERS 

LIMITED 

At  the  Annual  General  Meeting  of  the  Shareholders  of  Western. 
Grocers  Ivlmlted,  held  at  the  Head  Office  of  the  Company,  the  Directors' 
Annual  Deport  and  Statement  for  the  year  ended  December  Slst,  1936. 
was  presented  and  approved. 

The  Directors,  W.  P,  Riley,  W.  H.  McWilliams.  H.  W.  Hutchinson, 
Prank  O.  Fowler  and  James  A.  Richardson,  were  re-elecled,  and  at.  a 
meeting  of  the  Board  following  the  shareholders’  meeting,  the  officers  of 
the  Company  were  re-elected. 

REPORT  TO  SHAREHOLDERS 

Herein  your  Directors  present  the  Twenty-fourth  Annual  Report  for 
the  fiscal  year  ended  December  Slst.  193fi,  together  with  a  Ba1a.nce  Sheet 
showing  the  financial  condition  of  the  Company  at  the  close  of  the  year, 
a  statement  of  Earned  Surplus  and  Froflts,  also  the  Auditors'  Report. 

STATEMEKT  OP  PROFITS  FOR  TEAR  FTTBED  31ST  DECE3IBER,  198«, 
AND  OP  EARNED  SAlfPElS  ACCOliNT 
Profit  for  the  Year  before  taking  Into  account  the  undermen¬ 
tioned  items . . . . .  |39l.M6.3fl 

Deduct . . . . . . .  195,639.25 

Depreciation  . .  |  38.852.0t 


SM.426,600  -1-149% 

2,412.259,000  -1-  13% 


77,702.901  —  tS.B 
22.381.970  —  14.0 


Land  not  used,  written  off 

Executive  Officers*  Salaries  ............... 

Directors*  Fees . . . 

lAia]  . . . . 

Provision  for  Income  T.ix . . 


.36,725.00 

57,630.80 

4,000.00 

3,431.44 

55.000.00 


F,  xpcn.xp-, 
Intr.rcHt  , 


.  .  r**  !  T-i' 
etc.  *<'>.<52  * 


>nrp.us  .  , 

C  np.  prof  1. 


-ale  pricr.-  ailv.mcpd  from  k2.fi  in  February  to  .S5.2  in  i  scrap  Iron  and  of  rolling  mill  producis  showed  pro- 
Mar, -li.  gii..t,iti(iii.- F>r  non-ferrous  metals  were  sharply  I  nounced  Incroasc.s,  Tho  only  Important  /recessions 
higher  while  i1)o.=p  of  wood  products  and  Canadian  farm  I  oceurred  In  quotations  for  fish,  fur.s,  raw  wool  and 
prodiirc  increased  notably.  Furtbermore.  tbero  wa.s  an  :  coal. 

- — — - — I"  -  '  ' I 

AT  THE  LOOKOUT 

_ I 

(|'■on(|nu^  d  from  P.nco  11  ]  are  not  probable.  Mining  and  ser- 1 0.58,100  and  an  Increase  of  349  perl 


I  April  21 .  82,810,009  -4-10.8 

C.P.R.  Mu .  81.788,184  -f  28  8 

C.N.R.  Grow  Waak 

April  81 .  8.878,043  4-  7.8 

C.N.R.  net  Mar .  1.788,880  *)-  87  1 

Trade  In  Mwr. 

Eiport. 888.888,629 
Impurta. '  70,978,868 

Balance  +  17.862471 

Stork  Market: 

Shuea  aeld  week  end. 

Shares  aold  week  end. 

May  1 .  892^1.5 

Copper — May  6—14  eenti  N.Y. 

Wheat  — May  6 — May  8t.33M  Wtanipef. 

*As  compared  with  eorreapooding  perlud  last 


Add  Dividends  Received 


Net  Profit  for  Tear  transferred  to  Earned  Surplus. 
Earned  Surplus  as  at  December  Slst,  1935,. 


1196,357.11 

77.00 

$196,434.13 

429.216.67 


$625.650.7S 

Dividends  for  1936  . . . .  119,181.30 

Preferred  Shares  at.  ‘7%.... . .  S  83,601.00 

Common  Shares,  3  at  60c  a  share 

1  at  60c  H  share.. S5,580  30 


I  Earned  Surplus-Balance  Slst  December,  1936.,.. 


$606,469.48 


May  Dividenos  — ...  .1- 

\A/*I1  n  LI*  I.  Sales  for  the  year  again  showed  an  Increase,  contliiuing  an  upward 

VVllI  136  Hlgncr  trend,  which  has  been  in  evidence  since  1933.  This  increase  in  volume. 

By  37.97  P.  Cent.  coupled  with  some  betterment  in  gross  profits,  resulted  in  larger  oamlnga 

—  *  *  for  fhft  oprlnrt 


portant  clirtnoi'S.  \  rctiiirlion  or 
about  $100.0110  ill  cash  Is  off-ct  bv  an 
c.\paii.xii)ii  in  tlm  cninDiiiiVs  Interest 


Tlio  National  City  B.itik  of  New 
York  finds  t1,at  for  the  most  p.art 


in  otiicr  cmnp.inlc-.  wiilcti  s’and.'.  at  ,  opinions  as  tc  the  genera!  Irend  of 
$1110. 210  .ar.ilnsf  $,''2. Oat  a  v.>,ir  .ign,  tnisinc.-r-  cotiMniic  <ii)tiniiBtic.  The 


Owing  to  advancc.s  in  two  out.  of :  increase  of  33.1  per  cent, 
the  six  major  factor.s,  the  economic  i  Ontario  accounted  for  $11,385,700 
index  rose  from  111.8  In  the  week  oflof  the  April  figures;  Quebec.  $4,544.- 


•  for  tho  period. 

,  .  ■_  Inventories  are  larger  than  has  been  the  case  for  some  years  back. 

fContinuett  rrom  page  1)  Primary  market.s  are  higher,  notably  on  certain  staples.  However,  the 

preferred  stock  and  Ontario  Steel  merchajidise  in  tho  Company's  warehouses  Is  well  assorted  and  well 
Products  a  total  disbursement  of  bought,  and  should  move  into  consumption  to  tho  adx'antago  of  tho  Com- 
$7.00  on  account  of  preferred  ar-  pany. 

rears.  There  is  a  farther  increase  |  As  Is  usual,  Inventories  were  taken  at  cost  or  market.  Whichever  was 
shown  In  the  payments  by  Interna-  lower.  Adequate  prox’ision  has  been  made  for  possible  losses  on  Cus- 
tlonal  Utilities  on  the  two  senior  pre-  tomers’  Accounts  Receivable  in  the  opinion  of  your  Directors, 
ferred  Issues,  tho  7  per  cent  paying  j  It  will  bo  noted  that  certain  land  owned  bx'  the  Company  has  been 
1.76  against  1.60  a  year  ago  and  the  1  written  off.  It.  wn.s  tho  con.sidered  judgment  of  your  Directors  that  this  ' 


Business  in  the  Wesf 


WrrUly  ITrpon  iif  ihP  f‘nn/i<Han 
rr4*Ult  ’'Icn’f*  Trq.Ht  Assoclafloo 


7;58j :  parftijt  company,  your  Directors  believing  It  advisable  to  continue  to  i 


IViiinippg. --  Manuf.'u  tunng  xoluniv. 
continue.s  fairlv  good.  \\  Iv.Jb.’salo 
grocery  and  rncat.  sales  good.  Foots 
and  shoos  raihor  qulot.  firy  goods 
report,  sales  cood.  Ladles’  nud  men’s 
wear  -.ales  fair.  Hardware  arid  paint 


......  -  trend  of  the  economic  index  has  been  I  Island  $16800  louowea  oy  Dunaio-AnKeruo,  -ona-  won?  uuwi,  »uieu  suouiu  ueneiu,  me  i.onipu.uy. 

jbisb  'downward  since  the  fourth  week  of  1  Contracts  av-arded  In  Toronto  and  *“<1  Steel  of  Canada,  |  Dominion  hYnit  Limited,  your  wholly  owned  sub.sldlary,  and  H.  H. 

!  “Slump”  In  London  'fio  war.  when  tho  highest  point  was  suhnrb.s  amounted  to  $3,346,700  and  MONTH  OF  MAY  Cemper  Limited,  your  controlled  Bubsidlarx'.  each  earaed  a  net  profit  In 

1  A  “Sliake-Oul”  Here?  shown  for  rbo  period  of  observation. ;  .$1,621,700  for  .Montreal  Island.  Con-  .  ^^36,  w^icli  was  In  reasonable  relationship  to  their  respective  sales  volume. 

I  A  CMiahe  UUt  Mere .  .'Several  significant  factors  recorded  ten, plated  work,  reported  for  the  .A„oe.  T  ftT. «%  rrrt..  Si-  V®  ^ 

.Siock-marketulso,  Ixmdon  plaved  ,-,H.ossioi,s  in  the  last  week  for  which  first  time  in  April  amounted  to  $38,- i  Am* *  WIbore,  pn/.. ..  1.37H  q  7.56I  j  your  Directors  believing  It  advisable  to  continue  to 

.n  prouiiiicnt  part  in  the.  selling.  Not ,  ..raii^tirs  are  avill.-ibin  r-nrlmdin-s  1  iii  cnit  hrindnir  iim  oani  fnr  tho '  ••  9  18.^0  strengthen  tho  position  of  the  subsidiaries. 

only  h,id  .--pi-culative  prices  general- 1  s.jii  m.ainmin  ’ing  d';r:‘o"t1T}"72.So.  as'eom*  !  S"of  cil.fe  .  ag^n.  the  parent,  company  and  Dommion  Fruit  Limited  closed 

ly  becu  puslic-d  to  a  high  level  in  the  .«howod  a  decline  of  1  7  Per  cent '  mired  with  $00  SfiS  500  for  the  same  •  l>o-.>»nu» . lOo  fi0.89«  :  y®®*"  "  ithout  b.ank  obligations  and  your  Directors  believe  the  com- 

UKirk-L  because  of  prosperity  n.id  uh^ve:k  of  The  ^  '  i  I  satisfactory  liquid  condition. 

1M.S>  Uionei.  but  ihcic  had  been  |  rpoc.ssion  iu  wholesale  prices  con-’  - —  •  I  C«lg*ry  Power,  pref . . . .  1  W%  Q  ?2-2®2  Balanro  She<>t  A«  a#  *41«f  Deremh^r  1Q1R 

luacy  invcstnieilts  In  Mail  Street  linnpri  in  the  week  nnrior  tovInM.  the  C _ T _ I..  Cl _ I.  Can.Bronro . S7Wc  Q  '  UaiaJlCe  aneCt  AS  at  O  ISt  UeCemOer*  IDJO 


18.7,50  strengthen  tho  position  of  the  subsidiaries 
ciaifsS!  Dace  again,  the  parent  company  and  Dominion  Fruit  Limited  closed 


ca.sy  uinnev.  out  iiicie  nan  oepn  I  reoeission  iu  wholesale  prices  con-;  - - 

luacy  invcstnieiits  In  Mall  Street  tinned  in  the  week  under  review,  the  Summer  Trade  Slumo  Is 
anu  in  <  anadiau  stocks  with  Inter- |  index  having  been  85.8  ag.-ilnst  8fi.u. '  Fvr»»/-t<»r4  tn  TAmnm-afv 

iiaimiial  Manding.  while  American  ,  The  highest  point  in  rereni  yp^rs '  , 


C«lg*^  Poww,  pref .  . . .  lj<% 

Can.  Bronra . S,v<c 

Oo..  pref . .  .......  1.2s 

Can.  Converter* . BOe 

1  Can.  Inveat.  Fund . 4r 


60.898  I  the  year  w  ithout  bank  obligations  and  your  Directors  believe  the  com 
*94.920  j  panics  arc  in  satisfactory  liquid  condition. 


46!613  ^  Current  Awete 


Balance  Sheet  As  at  31st  December*  1936 

ASSETS 


Itcgiiio.— 1\  hnlc.-alc  grocyilcs  cf.n 
tlnuing  good.  Dry  gnoih-  good.  Hard- 
ware  iairly  good,  cii.i  ictuil  irade 
still  r.p’.ii iniiiti.'  g.ind.  AVholesalc  cur¬ 
rent.  collections  good  hut  old  ar- 
cuiitit.s  very  poor. 


1  York.  Tbo  .'  lump,  which  si. nrtej  ;  from  139.4  to  i:j.5.7.  Thu  index  of 
.with  hravy  Soiling  of  Kaltirs.  In- I  ,.apttall?cd  bond  yields  rose  I'n  tier 


d.iced  by  ,h<-  cold  scar-,  became  the  i  centlo  138.1  in  the  week  of  A[.r'il  22.  ‘‘'’i'l'y  oref 

ivor.-t  HI  years,  and  rumor.s  of  pos-  j  prices  were  firm  during  most  of  tb';  ■  the  ultimate  f’Ottsumer  to ; 


-lid-  failures  of  brokci  a.ge  boiLses  ;  week  but  sofrened  toward  the  close.  I 
added  to  (be  general  unc.asiness  and  ■  subsequeut,  to  reports  ijf  a  foriticom-. 
ijenous  soiling.  However,  it  wa.s  |  tfjg  Dominion  goiernmeiii.  refundm.g 


fairly  good.  Hardware  salc.s 


recovery  abroad.  1  hea,.  and  abiiii-  |  The  load  of  the  economic  Inde.x  In 


"The  situation  in  the.  agricultural 


contiMie  to  move  in  Ju-t  lair  vol¬ 
ume  for  this  time  of  the  year.  A 
slight  .seasonable  inipi  oveuieiit  i.s 
noticeable  in  hardware  lines.  Farm 
macliiner.v  salc.s  showing  little  .signs 
of  activity.  Qiiito  a  fair  deniaiiil  for 


ixpauded  market. 

In  view  of  the  extent  of  the  1 
tion  eollaiee  tht-  faei  tliat  the 


i  The  only  index  of  the  six  major  com- 
'  ponents  showing  a  decline  from  the 
:  corresponding  week  of  Iasi  year  was! 


ent  IP  prices  011  t. anailian  and  |  capitalized  bond  yields,  rbe  decline 


Anuriean  inaikets  was  not  greater, 
mav  bo  iakcii  as  indicative  of  their  ! 


i  Coast  Breweries  . . . . 

, .  27c 

Q 

1  Crown  Cork  &  Seel  .  . . 

.  20c 

Q 

!  Diatlllers,  pref. . . . 

.  1.23 

Q 

i  Dom.  Bridge  .  .  . 

.  ROe 

Q 

■  t  rost  Steel,  let  pref.  . . 

.  1  75 

Q 

:  Guelph  Carpets,  pref. . , 

.  1  62>4 

y. 

1  Hollihger  Cons . 

.  1% 

M 

1  Humberstone  Shoe.  . .  . 

,  60r 

Q 

f 'Hydro  Electric  SfHS  .  . 

.  20c 

!nt. 

}  Int.  UtilHIesp  pref. 

.  1  75 

Q 

i  Do.,  3., ^0  pref  ..«••• 

.  STtse 

Q 

1  ImperitI  Bank . 

.  2  50 

Q 

!  Int.  Nickel,  pref . 

.  1  7.5 

Q 

Kclvlnator.  pref . 

.  1  75 

g 

Little  liOng  Lac  . . . . . 

.  10c 

lot. 

I  Mort.  Corp.  of  K.8.. 

.  1.75 

Q 

,  'Noon  Prod,  of  W.C.., . 

.  3  no 

s 

!  Orange  Crush,  pref 

.  S6c 

(Int.  Steel  Prod.,  pref. . 

.  7  00 

•rr. 

1  Penmans,  com . . . 

.  76c 

Q 

1  Do.,  pr^f ,  ......  a 

. 

Q 

'  Quebec  Power.  . . 

.  25c 

Q 

!  Robert  Simpeon,  pref,. . 

.  8% 

s 

I  Holland  Paper . 

.  26e 

Q 

1  Sherbrooke  Trust . 

.  1  60 

Q 

!  S.  C.  Power,  com . . 

.  80c 

Q 

;  Sagueney  Power,  pref  . 

.  1.3714 

Q 

.  Shavrinigan . 

.  20c 

Q 

!  Simpsone,  pref  . 

.  1  25 

A 

St.  Lawrence  Flour  ... 

.  28c 

U 

Do.,  pref . 

.  1.75 

Q 

Steel  of  Canada . 

.  4884e 

Q 

Do.,  pref . . 

.  48  He 

9 

!  Toburn  Gold . . 

.  2c 

Q 

Toronto  Elevators  . 

.  1  00 

Int, 

i  United  Corp . 

.  76e 

•rr* 

1  United  Sted  A  . 

.  75e 

10.000  !  Cuh  on  Hand  and  In  Banks  . . .  $ 

It’sto  i  Customers’  Accounts  Receivable  after  providing  (or  possible 

4!sbo  :  '”»•*«  . . 

4  OT.5  .Advances  on  Merchandise  and  Sundry  Debtors  . . . 

p|,riP4  Customs  Deposit*.  ..  ... 

2.1.000  Merchandise—  Per  Inventories  as  determined  and  certified  by 

2.5  000  111*  Msriagerae.nt  on  basis  of  cos*  nr  market,  whichever  was 

AS^eSfi  the  lower . . . . . . - . . 

20.000 

187,500 

1.54.785  !_  _ 

14.716  I  Prepaid  Expense.* . . . . 

14,965  ^  Investments  .  . . 

248,000  I  lo  wholl.v  osmed  or  controlled  Subsidiary  Companiee  at  cost  less 

1o!o07  capital  repayment*  . . . . 

295,279  Shares  in  Aeeociited  Company  at  rost 
19,280  I 
95,228 
210,000 

483,486  1  Fixed  Assets . . 

11, .^5  Baal  Estate  and  Buildings  at  cost  less  depreciation  and  less 


844.691.62 

32.241.29 

4.463.00 


1,286.039.14 

*2,183,631.17 


*  457.687.36 
3.100.00 


12.892.66 

460,787.33 


183,300 

11,900  Plant  and  Eqi 
9,000 
10.500  : 

18,221 

48,387 

16,126 

138,299 

109,500 

1 8,00o  Current  Uabillrie* 


Real  Estate  and  Buildings  at  cost  less  depreciation  and  less 

amount*  written  off .  . . . . 

Plant  and  Equipment  at  rest  less  depreciation  . . . 


LIABILITIES 


new  cars  and  also  late  model  u.'i-d  cempaianvely  hcaltliy  <-nnditioii.  ,),g  \vcck  for  which  statistics 


one.v.  A  slight  improvement  i- notice-  1  he  miiustmynt  wiiicli  has  taken 
able  in  building  suppiv  trade. '^.doubr-  place  at  tins  i.mc  givc.s  cixoy  roa- 
less  as  a  result  of  ilm  ”Homc  !m-  assnramc  that  the  brng- 

provement,  l.oan”  scheinc.  l!  is  peov-  term  upward  trend  will  be  con¬ 
ing  almost  impn.'i.iiblc  to  collci"  a)i>  -  unned. 
thing  on  old  pa.-^t  due  accounts. 

l.dmoiil<>ii.  —  Wholesale  grocorios  rurther  Improvemenl 
fairly  good.  Dry  .conds,  boois  and  In  Consumer  Income 
shoes  and  ready-to-w.-ar  report  >ale.-^ :  Fiiriher  improvement 
D.-,,t  fiuiie  up  o  ,-xncciarion«.  Hard- 

ware  and  building  supplies  showing  „f  b„sin.es.s. 

improvement  and  eketncal  Imc.s  re-  , 

liori  good  sales.  All  automotive  sup-  i„-ookmire  Incoi 

plies  showing  very  good  iiirnoyer.  ^ 

Retail  business  just  fair  .ind  rotlci.-  Ip  t'a.nada  lias  peep 

lions  slow.  ,,  ,  ,  ,  lake  in  larve  iioriioiis  f 

Tancouver.  —  Wholesale  groceries  I>rovim-es  hit 

fairly  good,  with  c.olk-cik.ns  fair.  j,, 

Boots  and  shoes  repert.  a  slight  m-jf..,,.  pf.  pyrieeted  --  alfl 


Fiiriht'r  im]irovemcn'  in  ihf 
mer  income  o,itln(>k,  ti'iui 


and  building  supplies  showing  „f  pnsines.s.  in  (Miiada  "  . 

ovement  and  eketncal  Imc.s  re-  indicated  , 

good  sales.  All  automotive  sup-  Tlrookmire  Income  Map  for'?.'-'' 


aro  available,  the  prc.seiit  position  is 
below  that  of  or  J93fi.  A  de¬ 

cline  jiersi.sted  during  the  first  three 
month-s  of  the  year,  while  bond  prices 


last  four  weeks,  nusiricss  indexes 
c.ouiiuued  lo  show  an  imporiant  lead 
over  Hie  same  week  of  last  year. 
Farloadings  were  6.4  p.c.‘  greater, 

while  w  holesale  prices  showed  a  gain 
of  18.7  p.c.  Desiilte  the  reccni  de- 


!  XVeeton,  pref.  .  .  .  1  26 

!  Zellera  Ltd.,  prel .  1.60 


• — Not  yet  declared. 
Int. — Interim  dividend. 


in  this  index  being  -l.fi  p.c.  W  hile  ‘"f  h  the  latter  Alex  A  Jaiiei.'pre'f  1.75  arr. 

o  ow...,...,  ir,  tn  o.ri .  de\  eloimient,  however,  it  Is  signifi-  Weeton,  pref. .  .  .  126  Q 

a  „dm  55.as  shown  in  the  index  'b  .e„,  .t,.  ,,,.>.^1  re-  ^"*r»  Ltd.,  prel .  1.60  Q 

the  last  week  for  which  stati.stics  the  most  iinsatisraciory  re-  ** 

aro  available,  the  pro.seiit  position  is  '""ing  is  in  the  eastern  me-!  , 

below  that  of  UI33  or  J93fi.  A  "-opol, fan  centres  where  the  white-— 

ciine  jiersi.sted  during  the  first  three  domina  es.  1  ho ;  int.— Interim  dividend. 

month-s  of  the.  year,  while  bond  prices  '  "‘/‘he  in  the  important  in*  Arr.--Paymeni  on  a,  ^ 

have  been  fairlv  sieadv  during  the  '’'-loy- j  M-Pay.Me  every  4  week, 

last  four  weeks.  Ru.siricss  indexes  increases  in  wage.s,  as  wet  -~ 

cmiiiuned  lo  show  an  imporiant  lead  ""  !"  agricultural:  MorC  GeneiOUS 

over  the  same  week  of  last  vear.  '  rKvici«n<lB  S^n 

Farloadings  were  fi.4  p.c!  greater. :  UlVKieil^  been 

while  w  holesale  prices  si  owed  a  gain  ;  <hat  purchasing  NorWlda 

of  18.7  p.c.  De.'ptte  the  recen,  do- i  I'll'  -  - 

dine,  common  stock  prices  were  1G..8  :  living  c  st..  j  (Coatlnued  from  Page  ! 


4,500  I  Accounts  and  Bills  Payable . 

80,000  I  Provlalon  (or  Dominion  and  Provincial  Income  Taxes  tre  1939 

68,760  and  prior  years'i .  ,  ,  .  .....  . 

43.5,650  Dividends  payable  15lh  January,  1937 . 

140,626  1  On  Preferred  Shares .  $20,900.26 

9.000  j  On  Common  Shares. .  10,165.80 

10,061 

201.250  I  «S1 

114.291  j 

25’6?6  Dividends  prevlouely  declared  and  aril)  unclaimed . 

4'8’201  ' 

24.782  I 

ei’Ss'c  i  Rsserve  for  Contingencies. . . . 


Dividends  prevlnusly  declared  and  arill  unclaimed . 


1.831.76 
$  649.768.10 


Jal  I  noBerve  igr  *  /oaLinKenriFv,  . . . . . 

21,876  I  Capital  Stock . . . .  2.217,162.71 

•  ■  •  •  !  Authorized: 

- — “  i  7<^  Cumulative  Prefi»rrncp  Shares  of  $!00.00  each  25,000 

04.850  Shares . .  . .  82,600,000.00 

Common  Shttrea  of  No  Par  Value  -  30,000  Shares, 

Issued  and  OutetandinKt 

7%  Cumulative  Preforence  Shares -*1 1.043  Sharfvi.  $1,194,800.00 

Common  Shares  of  No  Par  Value*— 13,943  Shares.  • ,« 1.022,862.74 


1.022,862.74 

$2,217,162.74 


Dividends  Seen 

Noranda  Stock 


I  Earned  Surplus  . . .  ....  . .  •  ....a*.s.s4u.p.s  w ... ......  w*  ...  ..a-M.*.*... ...  806,409.48 

$8,473,400,82 

Ca  l_  * 

^  I  Approved  on  behalf  of  the  Board,  Contlngpnt  T.labllltlee  Reporled; 

1  W.  H.  McWilliams  I  nCFftrtnrM  Guarantee  of  Indebtedneaa  to  Banks,  mainly  !n  . 

1)  I  FRANK  O.  FOWLCK  ]  connection  with  aubaidiarlea,  for  •  maximum 

amount  of  $238,176.22. 

nd  cur-  Audltora*  Report  to  tho  Shareholders? 

cents  a  have  ejuimined  the  hooka  and  accounta  of  Western  (Froeere  Limited  for  the  year  ended  81tt 

. .  -  !  December.  1936,  and  in  accordance  with  the  roqulremente  of  the  Dominion  Companiiio  Act,  we  report 

lOCrcoi  have  obtained  all  the  information  and  explanations  we  have  required,  and  that,  in  our  opinion, 

6  coin*  the  accompanying  Balance  Sheet  as  at  Slst  December.  1986.  ia  properly  drawn  up  ao  as  to  exhibit  a 


p.c.  ^J:reatcr  In  the  week  of  April  22.; 
Dank  clearings  and  shares  traded  i  e- 


hv*  the  Ttrookniire  Income  Map  for  ’  .  ,  .  j  T 

.\b,v.  Thu  black,  ‘•good  i.rosDPrt.s  '.  Lank  rloarings  and  siu 
a,,. a  in  fanada  ha.  o.'pu  oxtendod  h, ! P'-o"o»nced  gai; 

i;ikt'  ill  larvo  jiuriioiis  of  I’hn  (liree  '  _ _ 

Ikairic  Ihoviiuvs  incrca.'ilng  tho: 

lotal  aroiirt  in  wliiob  good  Inu'^lness  ‘  Contracts  Awarded 


U.S.  Steel  Production 


rordod  pronounced  gains  in  liiis  com-'  Rises  to  93  Per  Cent. 


!  (Continued  from  Page  1) 

'  ance  of  copper  prices  at  around  cur- 
I  rent  levels  of  better  than  14  cents  a 
pound,  and  the  Implications  thereof 


American  production  of  sigcI  in- .  on  earnings  prospects  of  the 


Approx’ed  on  behslf  of  the  Beard. 

W.  H.  McWILLfAMS  Ipireetors. 
FRANK  O.  FOWLER 


an.  1)0  expectpil  -  -  although  ihei-e  At  Hu;h  of  Recovery 


'cots  iasl  Aveek  was  estimated  at.  93  :  nanv  for  the  ourrent  vear  an  even  true  »nd  correct  view  of  the  state  of  the  Company  *  affairs,  sccordlng  to  the  best  of  our  loform.tlon. 

‘-k-  -  *‘‘®  cuTreui,  yBur,  uii  .nd  the  nxplanatione  given  to  us,  and  as  shown  by  the  books. 

j  per  cent,  or  capacltt,  up  one  point  more  generous  dividend  policy  might  Jn  .ccordanee  with  Section  lit  of  eald  Act.  we  report  that  the  proflU  of  subsidiary  companl)'* 
1  from  Ihe  rate  of  the  preceding  w-eek  1  have  not  been  brought  into  the  accounts  of  Western  Grocer*  Limited  excepting  a*  to  a  minor  dividend 

and  two  points  from  that,  of  three  I  Por  the  y oar  1936  Noranda  earned  «' »’2'00-  ,gi  .,  sh.aRP. WOODLEY  &  company. 


total  areas  in  wliicb  gooil  inuslness  ‘  Contracts  Awarded  i  eapocity,  up  one  point  more  generous  dividend  policy  might 

.  „  can.  be  expected  --  although  lheiv>  At  Hiffh  of  Recovery  .from  the  ra  e  of  the  preceding  week  i  bo  justified, 

crease  over  last  week  and  eollections  ,urtailmeut  of  such,  xvccwvcry  ,,nd  two  points  from  that  of  three  For  the  y  oar  1936  Noranda  earned 

fair.  Dry  goods  .sale.s  fairlv  good.  ;j|.e.,u  j.j  Lasierii  Ontario  and  the  Pi.  '  '  awarded  for  all  i  auada ,  week.s  before.  Increased  production  j  a  share  on  its  stock  on  an  av* 

and  collections  also  fairly  goml.  j  i^j^xeronce  Valley.  For  all  of  Canada  I  f*'®  month  of  April,  inelud- .  was  due  lo  Hie  better  working  faci-  :  erage  price  of  9.4  cents  a  pound  for 

Hardware  sales  very  good  and  collec- '  j.  j,,  estimated  that  income  for  the  ,  as  compiled  b.y  Mac- 1  lilies.  For  many  weeks  mills  have  |  copper  throughout  the  period.  Dur- j 

tions  good.  Sales  In  .gasoline  and  oils  ..j.,.  i,^Q,,ths  tvill  show-  an  im- i  Building  Rcport.s,  Limited,  j  been  striving  for  maximum  output.  |  j^g  the  first  quarter  of  this  year 

fairly  good.  Sales  of  furniture  and  piovement  of  189!  compared  with  '  ‘^mounted  to  $21,426,600 — the  high-,  in  view  of  their  order  books.  Floods  (be  average  price  was  over  14  cents 


fairly  good.  Sales  of  furniture  and  piovement  of  18e!  compared  with  '  ‘imounied  to  $.,1,4-6,600 — the  high-  in  view  of  their  order  books.  Hoods  (be  average  price  was  over  14  cents  I 
radios  t  how  a  slight  improvement.  ,bf.  period  "a  year  ago,  and  an  !  monthly  total  since  November.  1  early  in  the  week  in  the  Alleghany.  |  a  pound.  The  price  was  run  up 

with  collections  fairly  good.  Sales  of  i  ofi^;,  as  compared  j  ’’’  increase  of  53.3  per  j  Monongahela  and  Ohio  rivers  had  j  gbarply  to  about  17  cents  a  pound 

paint  satisfactory  and  considerably  (be  same  iieriod  in  the  last  six  ^he  Alarch  total  of  $  16,- 1  little  Influence  upon  total  produc- 1  m  April  prior  to  the  sharp  drop  in 


impro5’e.d  over  last  year.  Confection- ,  liy  jiroviiices  the  same  per- 

ery  linc.s  continue  io  report  good  f-^^atages  aro  as  follows:  - 
sales,  55’ith  collections  fairly  good.  ,  '  Como 


Comp«r<*(! 

with 

Lnpl  8  yr, 
Av«r. 
18%  and  12% 
«nH  H% 
And  3  8% 
and 

t^%  nricl  77% 
n%  and  2*)% 


U.S.  Government  Asked  to  Modify 
Profits  and  Capital  Gains  Taxes] 


years,  liy  jiroviiices  the  same  per-,  '  i  commodity  and  security  prices  dur- 1 

rentages  are  as  follows -  ^  ^  (J.S.  Govemment  Asked  to  Modify  i  for  April  was  approximately  ^14%  I 

Profits  and  Capital  Gains 

'  Hr,t)sh  Colombia  ...  i«%  and  12%  !  - _ - . .  j  pafatively  Stable  at  slightly  better' 

. -  .  .  ,„h  tilJ.  j  AVashiiigton,  — Resolutions,  xvhich.fail.  xvtiercas  ,a  rigorous  control  ofl^han  14  cents  a  pound. 

Ma’nnoi./T"."  t  m-”  Tn.)  5% ;  condemn  the  fiscal  policy  of  Die ;  exi'onditures  by  Fongress  would  Provided  the  average  price  for  [ 

Oi'.t.iTi.. . 15%  nriti  ‘  oo  i,Jl>evniii  early  balancing.  I -copper  can  bo  maintained  at  about, 

Q,.ebsc  ......  n%  and  25%,It(leral  Government  a.s  cildented  In.  improved  busi-i’-*  cents  a  pound  for  1937,  earnings  j 

\o7a  Sr’.nr  ■  :  tj%  a"d  deficits  and  which  de-.j,^.^^  suuation,  with  the  greatly  on- ;  ef  between  $5  and  $G  a  share  fori 

Prtne- Edward  Island  .  !  13%  and  9%  |  mand  repeal  or  at  least  modification '  laigod  opporiuiiilio.s  for  employ- 1 '''Oranda  appear  likely — even  allow-, 

For  tho  Fniied  States,  Improve-  f>f  <he  undistributed  profits  and  yap- !  meiu,''  it  was  stated,  ‘•the  recovery  j ’QK  increased  costs.  On  this  i 

menl  as  compared  with  a  year  ago^l'al  gains  taxes,  w-ere  iidopted  by  I  and  relief  activiiies  of  the  govern- 1  distributions  totalling  $4  a  I 

is  estimated  at  219!.  !irid  as  compared  ,  Ihe  I’.S.  Chamber  of  Commerce.  ■  motii  slioiild  now  be  rapidly  dimin-  i^hare  for  the  year  would  seem  jus-  ' 


with  the  three  year  yver.'ige. 


e  11. S.  Chamber  of  Commerce.  ■  ment  slunild  now  be  rapidly  dimin- j^hare  for  the  year  would  seem  Jus- 
At  the  same  time,  the  Flinmber  ished  and  cx'ponditiire.s  iilaced  on  a  Uif’cd. 


Proiiecta.  ef  Canadian  Invsitm.nt 
Fund.  Ltd.,  obtsinabl.  from  your 
own  investment  dealer. 

CALVIN  BULLOCK.  LTD. 


flegrirding  the  general  situation  :  also  accepted  coniraillee  resolutions  idod  normal  lewl  w  liich  can  bo  sup- 1  In  speaking  to  shareholders  at 
the  report  .tays;  — "The  basic  outlook  ■  asking  aniendnicnt  of  the  V\aguer  porioi  by  a  rcasouabln  tax  struc-l'he  annual  meeting  President  Mur- 
for  con.'-niner  income  continues  fav-  i  lotbor  Tfelutluns  Act  to  require^  lure.  "  !  doth  said  that  everything  pointed  to  ; 

orable,  though  a  narrowing  of  year- i  registration  and  establish  responsi-:  'I'lio  pre:icnt  tax  .«.lructurc,  con- '  copper  producers  obtaining  this  year  j 

to-year  gains  seems  likely.  Incomes  j  biltty  for  the  acts  of  labor  organi-  tainiiig  levies  on  undistributed  pro- 1  niuch  higher  pjlcos,  on  the  aver* 

from  manufaetiiring  Industries  zations.  The  group  likewise  went  on  fils  and  capital  gain.s,  was  charac- i  age,  for  their  product  than  for  the 

should  resist  seasonal  tendencies  record  as  being  opposed  to  tlic  I’re-,  ferized  as  being  “unfair  and  inequit-  Past  6  years,  and  that  he  foresaw  no  , 

during  the  next  month  while  during  sident's  judiciary  reform  plan.  j  able.”  The  corporate  surtax  re- 1  difficulty  whatsoever  in  the  company  . 

the  Summer  montlis  downward  tem-  Iu  discussing  the  government's  |  siriels  normal  business  develop- j  being  able  to  promptly  dlspoee  of  Its  j 

dencies  may  well  ho  experienced,  fiscal  policy,  the  Chamber  .said  Hiat  tneni.  limits  iho  growlh  of  small  I  oopper  production.  | 

Fall  purchasing  power  should  be  unless  expenditures  are  materially  lousinesses  and  relard.s  the,  increase  I  - - — - - -  i 


(Signed)  SHARP,  WOODLEY  &  COMPANY. 

Chartered  Accountants, 

HEAD  OmCE,  WINNIPEG,  MANITOBA 
BRANCHES ; 

Cainrr,  Edmonton  and  Lotbbridee  In  Alberla. 

Moose  Jaw,  Norfii  Battleford,  Prtnre  Albert,  Beotna,  Saskatoon 
and  Yorkton  In  Saskatebewan. 

Brandon,  Daupbln,  The  Pas  and  Winnipeg  In  Manitoba. 

Fort  nances,  Kenora  and  Port  Arthur  In  Ontario. 


ir  3  Jv-vj 


LAKEOFTHEWOODSMILLINGCOaiMiTED 

Makers  of  FIV  K  KOSES  FLOUR 

MILLS  AT 

Muiitreols  Brantford,  Eeewatin,  rortave  la  .Prairie,  .Medicine  Hat 

OMLY  CAPACITY  10.000  HAHRFA.S 
Presidi-nt 

FRANK  S.  MEIGHEN,  C.M.G. 

Vht-Prettdtnt  *,cnrro/ .vfonoger 

HUGH  MACKAY.  K.C.  Director!,  C.  H.  C.  SHORT 

M.  J.  BREEN  JOHN  W.  HOBBS  HUGH  MACKAY,  K.C. 

WALTER  MOLSON  ISAAC  PITBLADO.  K.C.  R.  W.  REFORD 

RT.  HON.  LORD  SHAUGHNESSY,  K.C.  PAUL  F.  SISE  G.  W.  ALLAN,  K.C. 
HON.  RODOLPHE  LEMIEUX,  K.C.,  P.C.  J.  W.  PYKC 

Secretary  FRANK  S.  MEIGHEN,  C.M.G.  Treasurer 

D.  A.  MacINNES  ‘  R.  R.  HUTCHISON 


augmented  by  a  good  level  of  farm  I  rurtaned,  any  revenue  proBram  do- 1  in  eniplo.vmeut  sought  by  the  Ad-  new  Westminster  shipping  |  Tn*d*krbo^^  . 

income,  though  apectacular  giauiB  I  signed  to  balance  the  budget  will  j  ministration,  the  resolution  stated.,  ,  t  New  Westnunater. The  shipping  i  as  follows;  veaseia  using  the  tvn,  32;  ;  «2, 193. 


srt.tonnsge  1 19. .568:  groaa 
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ASBESTOS  CHANGE  j 
IN  SET-UP  BRINGS  I 
DIVIDENDS  NEARER  I 

_  I 

Revuion  Inv<Jves  Funded  Debt< 
Cut  and  Termination  of  j 
Voting  Trust  I 

RIGHTS  TO  HOLDERS  I 


A/a  in  Employees  of  the  Hefshey 

^  Iff  Chocolate  Company  Have  De- 

P  Y  rt  1  ^  A  Union  in  ideal’  Plant 

*  ^  ^  IOC  By  JOHN  ELTING,  In  Forbes  Mejarinc 


this  a  flop  roini! r,\ 

Aiiolhp’'  pirikrr  sppkp  up  "And 
lhai  ain't  all.  On  Satinil,i.\  ni.chts  a 
I'liiKli  of  us  like  to  Ro  (riu  and  soi  a 
lit;  Ip  Itpci.  .Maylip  wt  ial>p  iix  ui.k  Ii 


tlip  .same  \\a.\.  Thry  wanird  a  union 
\nd  to  oi  Rani/c  and  <  ori  rrl  ponio  of  thp'o 
>■  a  th:uc.-,  lull  Ihiyv  wrrp  no!  in  syin- 
!'•  a  pa  I  li,\  \r  i:  h  Mir  i I.O. 

.nil  "We  didn't  watit  lo  sinkr,"  ono 


onp  ni.clit  and  sotnront  sees  ns  walk  told  inr  "'I'hal  was  rouir  too  fai. 
I  lioniP  Maylif  wr'i-p  a  Idllr  iliMit,  and  'riiP'o  art-  a  lot  of  Miiiirs  that  nrrd 


'  -'■■■  ~  wp  roiiir.t: 

PniXG  has  evomr  to  Hershry.  neither  docs  the  rest  of  the  town  " '' 
'I'hcre  i.s  new  life  in  the  air.  I  hecaiisp  ilio  sehool  owns  it.  htrak  any 


wp  roiiidn'i  walk  a  ; 
wf  Inul  to.  What  of 
hrpak  anyMiine  or  d' 


iiaiRlit  Imp  ’f  fixin.R  hnt  we  didn't  want  to  closi 
it  '.’  \\  p  don't  lip  ilie  plant  to  do  it.  'I'lie  union  wa‘ 
'  aii.p  (lania,i:(  all  iirIii  until  liny  callnt  the  .strike 


But  Spr;ac  this 


has  broucht 


"Yoah,"  I  he  w  orker  eontintied.  "this  lii'si  ihiitf  wt  know  we  cei  Inn  when  they  did  that,  it  wa: 


more  than  buddins  flowers  and  sreen  ;  is  ;i  'model  town  all  richt  Of  roiirse  ‘'sHed  lii  the  offiip  and  rpi  it  .uooii. 
crass  to  the  industrial  cominunily.  i  we've  had  a  little  Irouhle  at  the  far  ''  happrns  apain  wr  rpi  fiird' 
There  is  a  new  and  vital  force  at  I  tn>'y  now  and  then  The  bosses  don't  "How  do  they  know  w  hat  w  r  do 


work  in  the  chocolate  town. 


know  half  the  tine 


outsiue  the 


Thry've  sol  ihiil 


iiiiieli  for  us.  We  (learrd  out.' 

The  feelipR  still  remains  tn  the 
licaris  of  man.'’  Hershry  workrrs 


Asbestos  Corporation  baa  an 
nounced  a  plan  which  involves  re- i  the  factory  want  a  union. e '  e  cot  plmry  tc,  he  thankfiii  for  " 

.  „  T^ho  peaceful  f’cnnsylvania  com-'  •'  .lanitor  .m  the  farlory  was  more 

ductlons  In  funded  debt  from  ?2.6;,9,- 1  munity,  founded  by  Milton  S.  Hcrahey  vehement  on  the  sunject  of  the  sirik- 
see  to  not  more  than  11,000,000,  aud  j  in  1903,  had  never  witnessed  .strikes  et-s. 

in  fixed  charges  from  SIlS.Bll  to  o'-  industrial  warfare  until  last  j  "These  men  who  cot  In  here  and 
$37,812,  eliminalion  of  an  onerous !  t’ickcls  hod  never  stood  formed  a  union  are  .iiisf  ,a  hunrh  of 

»  J  u  I  around  the  modern  uiT-to-date  fae- i  radicals.  Thev're  o  lot  of  outsiders 

sinking  fund  provision  which  is  anu^ry.  Blood  had  never  stained  the.romin'  in  to  make  a  livin'  off  the 


In  spite  of  Hershcy’.s  worldwide^  hut  that  liappcnt  evcr> where.  'I'he  spies  dirty  siC'oi-picrons.  who  run 


if  Ihincs  have  col  to  hr 


fame  as  a  worker’s  paradise,  the  foremen  as  a  lot  are  a  poori  hunrh 


We've  cot  plrnry  tc,  he  thankful  for 
janitor  at  the  farlorv  was  mor 


ifi  the  rompany  cve;>  liinr  ilir.v  learn 
s.omeiliinc" 

"What  it  eomes  down  'r.  is  this," 
the  first  worker  spoke  i onfidincl.' . 


"Hershey  reculates  oiir  waces.  hours,  union. 


clianced.  They  may  not  .ipprove  of 
sit-down  .strikes  or  riots  or  union 
orctini/t'fs  many  of  whom  are  ihrir 
own  friends  hnt  the  ferlmc  .stiil 
prrsisl.s  that  the  workers  nrrd  a 


and  working  ronditious  and  even 
our  morals." 

.Anoihrr  striker  ranie  up.  Hr  was 
an  Italian  and  worked  as  a  mouldei 


impediment  to  early  payment  of  divi- ,  wide,  clean  streets  of  the  town,  for  poor  people  ]  got  no  use  for  them."  plani 

dends,  and  the  termination  of  the  thirty-four  years  the  community,  nn- '  "These  men  cet  th'  rents  an  hour,  'Sure  I  jo 


"Sure  I  join  the  union  I  hern  here 
wrnty  years  and  1  have  a  wife  and 


voting  trust,  with  rights  lo  holders  |  dcr  Milton  Hershey.  has  quietly. '  minimum  rates."  the  inotoi  man  of  a  >  and  1  have 

of  the  certificates  t(>  subscribe  to  steadily  grown  with  the  incrcasinc  .  Hershey-ow  ned  street  ear  told  me;  ^  ,  '* 


mortgage  3's  of  '37,  S^/i’s  of  ’38.  and;  .Many  things  have  happened  in  the 
.3ti’s  of  ’39.  aggregating  $330,000.  to-!  last  two  months.  A  union  was  form- 


sales  of  its  chooolate  bars.  '  "110  cents  for  men.  and  t.'i  re 

Today  finds  a  different  pieliire  wotnen.  Ho  yon  rail  that  bad'; 

■Many  things  have  happened  in  the)  ,,  , 

A  Hages  Aren  I  \1l 


rommon  on  an  attractive  basis,  !  sales  of  its  chooolate  bars.  i  "iio  cents  for  men.  and  t.'.  rents  for  "•'nihlc  conies  up  and  I  go  to 

It  Is  proposed  lo  redeem  the  1st  Today  finds  a  different  pieliire  wotnen.  Do  yon  rail  that  bad'"'  my  boss  he  says :  All  richt.  Hel  out 

nortgage  3's  of  '37,  Si/i’s  of  ’38.  and  •  Many  things  have  happened  in  the)  m  "  '‘I"  '  .I'.?-,"'  '’m' 

Vi’s  of  ’39.  aggregating  $330,000.  to-!  last  two  months.  A  union  was  form- 1  ng»  s  e  I  \  ran  I  get  out  .  Wheie  can  I  go.  1  ni 

icther  with  the  $2,299,900,  6%  gen- '  cd  in  March,  a  sit-down  strike  was  A  striker  confirmed  this.  "Sure,''  heic,  and  tlie  Old 

ral  mortgage  income  bonds,  which;  held  in  April,  forceful  eviction  of  the:  he  said,  "1  like  my  wages  and  1  like  '  ownet. 

ire  railed  for  July  l,  and  the  crea-  strikers  soon  followed,  and  sit-down- 1  my  job.  I'm  a  time-keeper  in  one  Jho  local  harkceprr  in  .a  .sniall 

ion  and  issue  of  anew  1st  mortgage  ers  were  mauled  and  bcalcii  as  they;  of  the  deparinient.s.  I  got  a  good  job,  town  is  /^ifien  the  wisest  man  In  the 

lot  exceeding  $1,000,000,  lo  bo  issued]  surrendered  and  left  the  factory.  j  ami  good  iia.'.  place;  his  orcupailon  makes  him  so. 

crially  at  a  rate  not  in  cxcc.ss  of  <  uc  one. Man. Town’*  "That's  not  wii.it  I'm  sinking  for.  ’Ibis  one  in  Hcr.shey  is  im  exception, 

Ir.  with  a  maximum  maturity  of  5  .  '  *  '•  Hrr.shcy  thinks  be  e.in  run  the  wboic  H's  tavern  is  one  of  the  few  build- 

cars  from  July  1,  1937.  I  A\'hy  did  these  w.orUcrs  want  to  p],nre.  '"Ks  tn  the  town  which  is  on  land 

In  reference  to  the  creation  of  ■new  1  join  a  union  in  the  first  place?'  "Take  me.  foi  example:  I  li\r  in  tt'Jt  owned  by  Hershry.  He  was  im- 

ommon  and  the  exchange  offered  Hcrshe.v  has  long  hern  roiisidrrrd  '  Palmyra,  see — d.iwn  ilie  road  ahoiii  I'ltt'lial  on  the  issue,  and  loquacious. 


gether  with  the  $2,299,900,  6%  gen-  cd  in  March,  a  sit-down  strike  was  A  striker  confirmed  ibis.  "Sure,'' 
eral  mortgage  income  bonds,  which;  held  in  April,  forceful  eviction  of  the:  he  said,  "1  like  my  wages  and  (  like 

are  railed  for  July  i,  and  the  crea-  strikers  soon  followed,  and  sit-down- 1  my  job.  I'm  a  limc-keeper  in  one 

tion  and  issue  of  a  new  1st  mortgage  ers  were  mauled  and  bcalcii  as  they  ;  of  the  deparinient.s.  I  got  a  good  job, 

not  exceeding  $1,000,000,  lo  bo  issued  j  surrendered  and  left  the  factory.  j  ami  good  iia.'  . 

serially  at  a  rate  not  in  cxcc.ss  of  <  One. .Mao. Town"  I  "’•'•lal's  not  wii.it  I'm  sinking  for. 


serially  at  a  rate  not  in  cxcc.ss  of  1  One.Mao.'rown" 

with  a  niaxiTnum  inaturily  of  o  ■ 

years  from  July  1,  1937.  !  did  these  workers  wont  t 

In  reference  lo  the  creation  of  ncw»  i  join  a  union  in  the  first  plare 


.rrendered  and  left  ihc  factory.  anti  cood  pa.'  . 

"A  One.Mao.Town"  ’'That's  not  what  I'm  sinking  for. 

1  Hrr.shcy  thinks  hr  can  nm  the  whoic 
Why  did  these  workers  want  to'pbice. 

in  a  union  in  the  first  place?;  "Take  me.  foi  example:  I  li\r  in 


ml  even  "Ma.vlie  'J'lie.T're  KIgIH" 

I'he  workers  of  this  "ideal''  iiidm 
**'  Iriat  community  n.ow  frri  that  they 

mouldei  woiild  rather  fight  foi  a  liiMo  Mian 
,  get  a  lot  from  a  palornalisi ic  rm- 
I'enhrrr  pioyor. 

life  .mil  longer  do  Miry  want  to  lie  irrat- 

II  w  ten  ,  children  of  a  kindly  father. 

”0  They  want  to  tie  irraini  as  grown-up 
.’*''.'^'11  individuals,  capaliie  of  liamiliiig  tbcir 
1^  own  prohlrins  in  ihrli  own  way. 
m"  MM  would  seem  from  >tlirsr  inter 

t  >u  views  with  the  workers  that  it  is 
lirtior  lo  do  a  little  for  iti<’  cm- 
.T  .small  ployei’.  but  to  do  ii  m  siicb  a  wiii  iliat 
It  In  the  t,e  will  feel  be  Is  ;i  part  of  it.  titan 
him  so.  ),,(  |„  siirb  a  way  as  to  an- 

replion,  i.iRoni/o  iiim  The  dav  of  Mir  iok'- 
V  build-  man  rule  in  indtisiry  is  o\cr;  wo’k 
on  land;  ers  now  warn  a  liand  in  mailers  iliat 
was  im- ■  vitall.v  conmn  them. 


Xntpovtaut  people 
ihe  u'orld  over 
oiiike  iheir  Sew  York 
headquarters  at 


WALDORF-ASTORIA 


plied  I'inalli,  In'  a.s 

oiit  Ilf  I  hr  u  imloM  mi  1  In-  1 
bo  bail  built.  "\\x!l,  ma.'b 
nglti." 


'  Ra ’I'd  la-.-i'  i  »> 
.  11  t  liif  «  iMi  .1 . 


the  holders  of  voting  trust  ce rtifi- :  "tho  ideal  industrial  rommunity  ' 
rates.  President  R.  W.  Steele's  letter  Milton  Hcrslicy'a  dream  was  10  maki: 


runs;  i  the  town  a  perfect  place  foi  his  cm-  give.  m>  neighbor  a  ride  to  Ihc  far 

"The  outstanding  share  capita!  of  ployccs  to  live.  work,  am)  pl.iy.  A'et.  tory"  .Vo!  I  haic  i(>  drive  alone,  and 
the  company  will  be  increased  from,  io  spite  of  all  be  Iia.s  done,  the  large  lio  has  lo  lake  the  street  car.  Her 
132,712  .shares  to  150.000  by  the  allot- 1  majority  of  workers  want  to  organ-  .shep  own.s  the  street  cars  and  the; 
ment  and  Issue  of  17.288  additional  i  izn.  Before  the  strike,  ncurl.i  2,100  aren't  paying  .so  well,  ?o  if  1  givi 


iiai  on  tiio  issue,  ano  loquacious.  -i-,,,.,, 
a  mile,  I  got  a  cat  and  I  drive  to  "You  know  Mirre’s  .a  lot  to  he  said;  workers  feel.  .And  if  they,  working 
work  rirry  day  Ito  loii  think  1  can  for  both  sides."  be  began  "Things  in  a  famed  "industrial  paradi.se.  "  feel 
give.  m>  neighbor  a  ride  to  the  far-  haven't  been  going  right  down  at  the)  this  way,  how  many  million  li 


Farm  Products  Value  In 

Maririmes  Miwher  In  193f> 


ami  in  I'"';: 
I  iimp.'i  ra ;  ivn 
ti>  $  I  3.:’tln,Oii 


a.'  $28,137,000  rompared 
Oil"  ,n  the  piwion.s  vp.ir 
ii'o  I-;dvvard  Island,  the 
figures  w  ero  $  1 .5. .392.000 


shares.  Of  these,  16.588  shares  will  i  of  tho  2.100  employcc.s  favored  iIk 
he  offered  fo^  subscription  at  $75.00  I  union.  The  workers  admit  it;  iIm 


share  tn  lawful  money  of  the  j  company  admits  it. 


Dominion  of  Canada  to  the  holders! 


undcrsiandio; 


of  voting  trust  certificates  represent- 1  Hershpy  workers  are  taking  this 
ing  outstanding  shares  of  the  capita]  I  attitude  may  help  olher  etnplo.'cr.s 

slock  of  the  company  of  record  at  the  j  to  understand  the  thinking  of  ihcir 
close  of  business  on  the  15th  day;  own  men,  and  thus  lead  to  solutions 
of  May,  1937,  on  the  basis  of  one  j  of  labor  problems  whirh  arc  sound 
additional  share  for  each  eight  shares  because  they’re  founded  on  emplo.'ce 
already  held  at  that  dale,  the  rights  thinking.  ; 

to  subscribe  to  be  represented  by)  ’’You  ask  w-hy  we  want  a  union'’' 
scrip  in  bearer  form,  transferable  by  j  AVcII,  I’ll  tell  you.  'I'his  hern  i.s  .t 
delivery.  .A  prospectus  has  been  filed  one-man  town.  Hersbey  owns  the 
iimlcr  the  provision  of  Ibe  Companies  whole  place.  Ho  runs  the  entire. 
Art.  1931,  and  amendments,  and  will  works  as  he  wants  to.  and  he  tries 
be  promptly  furnished  upon  request,  to  run  us  a.s  ho  plcasc.s,  D  don't. 
A  copy  of  such  prospectus  will  also  make  no  difference  whether  we're 
be  mailed  with  the  scrip  as  soon  as  working  in  the  plant  or  are  off  duty, 
possible  after  May  15th,  1937.  The  He  wants  to  run  us  21  hours  of  the 
rights  to  purchase  additioual  shares  da.v'.’’ 

will  be  exercisable  up  lo  3  p.ni.  on  ’J'bis  was  the  first  answer  1  ;<»i  i 
the  15th  day  of  June.  1937,  when  lo  my  question  when,  late  in  April, 
they  shall  expire.  Such  rights  may  T  arrived  in  Hershey  to  find  nut  ft  nm 
bo  exercised  upon  delivery  of  scrip  Iho  workers  themselves  wh>,  with 
representing  eight  rights  for  each  one  all  that  is  done  for  them,  the.''  are 
share  for  which  subscription  is  made  joining  tho  union, 
to  "I  ho  Royal  Trust  Company,  105  But  there  w  ere  olher  reasons  which  ) 
St.  James  street  west,  Montreal,  at  [  explain  the  recent  startling  develop- i 
or  before  3  p.m.  on  the  15tb  day  of  j  ments  in  Hershey.  The  tow  n  wa,''; 
luuc.  1937.  accompanied  by  an  ap-  still  upset.  Workers  in  the  factory 
propriate  subscription  in  form  and  had  divided  into  two  groups.  The: 
terras  similar  lo  the  subscription  United  Chocolate  Workers  Union,  af  j 
form  on  the  reverse  side  of  the  scrip  filiated  with  the  Committee  for  In-j 
representing  tho  rights,  and  the  pur-  dustrial  Organization,  claimed  a  paid-j 
chase  price  of  such  shares  in  lawful  up  membership  of  1.765  of  ibc  2.1001 
money  of  the  Dominion  of  Canada,  workers  in  the  factory.  | 

Subscriptions  for  less  than  one  share  The  other  group,  disapproving  of  j 
will  not  be  accepted.  This  issue  has  |  sit-down  strikes  and  union  tactics.! 
been  completely  underwritten.  'I'he  1  had  started  a  ’  loyalist  chib  ’  and 
'-mall  balance  of  700  shares  will  be  claimed  a  membership  of  more  iban; 


A'et.  tory"  .Vo!  I  have  i(i  drive  alone,  and  faetorv.  A  man  has  a  fompinim  and  lunate  .Amcncati  workmen  feel  pic  Sami  lohn 
large  lio  ha.s  lo  lake  Mir  slrrcl  car.  Her-  tclks  Ihe  foreman  If  it's  the  fore  ciscly  ilie  s.imr  way -only  more  so'.’  farm  proilin  1.- 
•gan-  .shep  own.s  the  street  car.s  and  they  man'.s  fault  ii  goes  no  fnrlber.  'I'ho  Perhap-;  Milton  Hei.'-hey  rcalt/.c-.  I'V3';  slioweil 
2,1110  aren't  paying  .so  well.  So  if  I  give  troiihlo's  hcen  that  the  big  ho.' s  don't  ihi.s  change  in  w  orker  thinking.  W  hen  foi  ilic  prc\  i( 

the  my  friend  a  ride  I  get  called  on  the  keep  in  touch  with  the  workers,  .'lost  '  Mie  79-vcar-old  founder  w.i.s  ioii|  ilo.  in  New  P.iiiik 

the  mat  the  next,  da,'.  They  tell  me  I  of  these  complaints  could  be  settled  news  that  sla'-ilcd  hi.s  siihordinaies,  la.si  ic.ir  Mm 

can't  do  it— even  if  I  charge  him  for  in  a  jiffy  once  they're  known."  Mm  news  that  lim  w.irkers  wanted  a  inmpa'cd  "oli 

"by  it.  How  aboili  per.scmal  rights?  .Ain't  .Alaiiy  of  tim  "loyal  "  worker.s  felt  union,  Im  paused  long  before  be  ic-  iiou..  Mar,  1  p 


lol  Ilie  previous  \ 
in  \e"  111  nil:  »  lek, 
Iasi  ve.'ir  Mm  fiRtit' 
eompa! nl  M  oil  >2.''. 2 
\  ii'ii.,  1 1  ar,  l  lm  \alu 


in  Mai  n  1  m*'  •  m 

1  e:i  -e  o\  er  :  Iia  • 
i'.-ir,  p.'iriiciilai  |i 
I  n  111  Is  |u  o\  iime 
iva.s  .'S2'‘.8i;;.oiio 
'X.iaiM  in  tlie  pie 
e  m  No\  a  .'■ii-oi  la , 


"  I  »i  row  r.n 

"  .nil  I'cv.  VCh^fit  mai ’K**MTnc<*  ;n 

-  T'-I'v!lu'es  for  the  IhlrtA- 

»  ".e'.i,  '-''ni  ''Ids'  tilt  te 

r*vM  !‘*h  I'l-T.  ertp-n*a*efi  with  ih* 
Mm  ix*’  '.>1  n  I0:i'.-"h  w-»ri“  .'a  foi- 
M  f  K  ,  ■  •  '  "'1)0  )'rn  .■  k  »f  «  I'oln  * 

ffo  t''5:.-'it  Mnntmh.i 

•yiT'ix  'i  AM  xn  tor,.:'.-: 

"  I  M  I  .  Mt'oita  ixroix.?!.'  ITI- 

■  miM  H-mlmM  ■  i  1  <•  ih'-f.  am 

sr-l,  ;  en'l'il  'prO  h'h.  t'llT  and  ,Ap''M 
111.  in-:.;  1  n.-.n  itsn  and  1  hX  rc;  ii'k 

istici-  I'l-M  I  r.-.  i\ ,  d  frein  ih»  farms 


sold  on  the  market. 

"The  share  certificates  represent¬ 
ing  Ihe  total  number  of  17,288  addi- 


1,700  workers.  I 

For  many  years  the  town  of  Her 
shey  has  been  the  show  place,  of 


Monal  shares  so  to  be  allotted  and  Ponns.vlvania.  Tourists  cemie  from  j 
issued  will  be  delivered  onl.v  on  or)  all  quarters  to  see  the  model  town, 
aficr  .Inly  2nd.  1937.  i.c.’  followingj  In  the  centre  of  the  town  is  a  great  ; 
the  termination  of  the  voting  trust  j  Community  Building.  Erected  in  the! 
period  constituted  by  the  Supple-  Italian  Renaissance  style,  it  housc.s ; 
mentary  Eelters  Patent  granted  to  !  two  theatres,  a  swimming  pool,  game 
Ihe  company  by  the  Secretary  of  i  rooms,  restaurant,  cafeteria,  library, , 
State  of  the  Dominion  of  Canada.  ■  and  hospital.  'I'lie  largo  motion  pic- i 


dated  August  17th.  1932. 

"Termination  of  voting  trust  will 


ture  palace  shows  first-run  picture.?. 
"It  costs  us  $12  a  year  to  join  that 


enable  the  voting  trust  certificate  j  place.”  a  striker  told  me.  "But  wtiy 
holders  to  receive  actual  share  ccr- )  should  we  join  it?  f  can  go  to  a 
iificatps  entitling  them,  amongst  j  movie  in  one  of  the  nearbv  town.i!, 
other  things,  to  vote  at  all  meetings  for  n  (|uarter.  AYe  need  a  lot  of! 


tf  shareholders.” 


Winnipeg  Bureau 

AVinnipeg.  — 


[things  around  here  beside.?  first-run  j 
-  {  niovle.hl  You  know,  for  $12  a  rear) 

Wings  Limited  Quarterly  ! J®"' 

Revenues  Sharply  Higher  j  r  .suggested  Ihe  use  of  the  build- 1 

_ _  j  ing  as  a  general  recreational  place 

rbe  FlnentUI  rime.  I  evenings. 

Sharplv  increased!  .  Vn®  ,  "r 

.,nA  plarr.  most  of  us  hvo 


The  FIn«nclaI  Tiroei 


revenues  and  volume  !  outside  of  Hcr.shey.  Rents 'arc  high 

passengers  earned  m 

montns  of  !• '  <  i r-insnortation  !  think  Hershey  woikeis  live 

AAings  h"  Hershey?  That's  a  good  one!  " 


rompany  with  headquarters  in  AVin.- 
tiipeg.  Rsvenuss  for  January.  Feb- 
ruar.v,  and  March  totalled  $98,169 


**x\»  Good  To  Is" 

Hershey  Park,  with  Its  forty-am 


rompared  with  $29,705  for  the  same  ;  zoo.  amusement  park,  swimming 
three  months  of  1936,  an  increase  of  i  pools,  and  sport  arena  has  iittiaeicd 
$68.4*63.  I  as  many  as  60,000  visitors  a  dav. 

A'olume  of  freight  and  express  car- ;  AV’hat  do  the  workers  think  of  the 
ried  by  the  company’  planes  for  tlici  park? 


first  three  months  of  the  year  total- 1 


fine  park.” 


led  788.593  pounds,  compared  with  |  striker  told  mo  a.s  w'o  stood  on  Mu' 
328.776  for  the  corresponding  period  i  pin  looking  down  over  the  /on  and 


of  1936,  an  increase  of  .409.817 
pounds.  Number  of  passengers  car¬ 
ried  during  the  period  totalled  2,063. 


the  sport  arena  iti  the  distance. 
’’Sure,’  Ihafs  a  good  park,  but  what 
good  docs  It  do  ns?  That  //jo  down 


compaied  with  1,438  m  the  same  — tpat's  the  largest  private  zool 

period  of  last  year,  an  increase  of  (pp  country.  They  keep  those  aiM- 
625.  mals  down  there  Is  good  clean  cages. 

Tho  company  operates  a.  fleet  of  Hershey  treats  the  animals  a  damn 
ten  passenger  and  freight  planes  gjgp^  better  than  he  treats  us! 


from  bases  throughout  Manitoba  and 
North  western  Ontario.  Two-way 
voice  radios  have  been  Installed  in 


"That  arean  cost  plenty.  'I'hev 
built  that  during  the  depres.sion,  loo. 
A  lot  of  men  got  work  building  that 


the  p.assenger  planes  In  conjunction  Pm  P^^, 

w  ith  a  system  of  eight  ground  radio  gp^^^.g  they  put  on?  That  costs 


siauons.  money.” 

^  "Uve  lived  here  sinre  1916."  h  tall 

R.  O.  Denman  Elected  Head  Virginian  told  me  later.  "Rut  U'e 
/-ye  r»  L  a  r'  ij  Kii:....-  1  never  set  foot,  tn  one  of  these  shoie 
Of  Roberta  Oold  ivimes  Ltd.  ^  places  they  brag  about.  AA’hy'’  Be* 

-  cause  they’re  not  for  workers. 

Toronto  Bureau  Tho  Financial  TImaa  The.V’ro  for  outsiders,  tourists.  B11<1 
Toronto. — R.  O.  Denman  of  ham-  the  like.  It’s  good  for  the-  town  io| 
ilion  has  been  elected  president  of  have  all  these  things.  It  helps  sell! 
Roberta  Gold  Mines.  Ltd.,  according  the  chocolates.  But  are  they  free 
to  official  announcement,  Ather  to  workers?  I  should  say  not!” 
members  of  the  board  include  Rob-  Here  was  a  new  attitude  towards! 
Pit  pollock,  vice-president;  G.  Gor-  the  "model  town.”  W’bat  did  others' 
don  Ross.  M.E.,  director;  H.  O.  think  of  It?  f  was  soon  told  by  one 
Brown,  secretary,  and  Norman  "AV.  of  the  newly-formed  "loyilists.” 

R'-rne.  secretary.  Cperatlons  to  date  "The  thing  I  can’t  understand  Is 
have  been  financed  privately  by  R.  the  way  these  strikers  are  talking. 


Denman  and  associates. 


l-ook  at  Old  Man  Hershey  and  what 


Tho  property  consists  of  10  claims  he  has  done  for  us.  He  has  built 
in  a  solid  block,  one  claim  east  of  these  public  buildings,  over  700  small 
and  the  apparent  strike  of  the  Mar-  houses,  and  look  at  the  park  and  that  ) 
tin  Bird,  south  of  I.arder  City,  hotel  up  there  on  the  hill.  Ain’t  that  I 
•  amps  have  been  established,  and  a  beauty? 

supplies  moved  into  Ihe  property.  "And  then  look  at  the  Industrial 
Present  operations  consists  of  sur-  School  up  there  near  the  hotel,  'rhey 
fane  exploration  and  surveying.  G.  teach  about  a  thousand  orphans  up 
W.  Greenland,  consultant  tor  Mar-  there.  The  kids  learn  a  trade,  get 
tin  Bird  and  former  Holllnger  geol-  some  real  schoolin’,  and  when  they 
ogist,  will  direct  the  company’s  de-  get  out,  Hershey  gives  them  a  job, 
velopment  program,  which  will  be  .-i  hundred  dollars,  and  new  clothes 
Med  In  -with  the  recent  important  He's  turned  oover  the  whole  works 
developments  at  the  Martin  Bird  to  that  school.  He's  lucky  because 
property.  R  doesn't  have  to  pay  taxes,  and  so 


Bridging  a  Thousand  Years 


CANADA  PROFITS 
CANADIAN  NICKEL 


FROM  USE  OF 
IN  MANCHURIA 


In  IHREL  DLMADE5  Manchiiria  ha*  becti  iraiiyformerl  Irom  a  region  ol  Irurlal  loiHs. 
hantlils  a^<^  nouiavl  herdsmen  iiiD'  a  pioj'perous  aprieiiliinal  and  eommer<'ial  lan<l. 
<  •teal  slreaiulinetl  ideoniolivrs  "lide  into  newlv-huilt  cities.  Sleain  sli<»vels  are 
nio' iije  uiotJOlaiD'*.  I’leels  of  traeMar-;  till  the  lields.  One  of  the  jjteale>ii  bridges 
in  alt  Asia  spans  the  ^alu  Hiver. 

Modem  industrial  inelhods  have  rome  lo  Manchuria  and  along  with  itidiiMry 
comes  Canadian  INieket.  Nickel  sleel  for  ibe  boiler  plate  in  those  modem  loco- 
motives  to  give  grealer  strength  with  redneed  weight.  Nickel  steel  in  the  bridges, 
steam  shovels,  tractors  and  other  industrial  rrpiipment.  Nickel  to  resist  wear, 
breakage  aud  corrosion.  Nickel  from  Canadian  mines. 

f  or  ever  with  the  niareb  of  «’ivili/atioTj  an»l  industry  eo  Inlernational  .N'iekel’s 
rngitieers,  pointing  «»ul  ihe  advantages  of  Nickel  in  tlie  piodu^'iion  of  heller 
materials.  And  behind  the  engineering  staff,  stands  the  great  Nickel  re>.rarrh 
organization,  reatlv  to  develop  special  N'ii’kel  alloys  |o  overcome  new  ohstaeles. 
'I  he  Nickel  ore  in  ('anadian  mines  creates  income  for  (.'anada  onlv  when  mined, 
relined,  and  so///.  'I'lieti  —  and  then  onlv — docs  new  wealth  ••ome  hack  to  Canada 
to  “fteeil  prosfterils'  throughout  the  land. 


CAIIIUII  mCREL  FOLLOWS  WORLD  IHOBSTRT 


WrfU  a  fr^  e*7pr  of 
‘*Th«  K\ckel  [*%<iustr\  tn 

f*f  the  pagt  yttar'ii  world 
wtde  de^'^elopmenis  find 
fhpplicntiana  of  h’lcJtel 
and  U9  AUoy$, 


THE  SILVERY, 
SANITAR'TT/fim.Cid  SINK 

Thi"  fine  proilnct  of  Intern. i1ioii.iI  Nickel'!,  Te«eareh  tlepartuient 
deserves  a  plai’e  in  everv  lionn-.  Monel  i»  posiiivelv  nisl-proof.  It 
stnnllv  if-sists  till-  conoiivi’  alla'  k-.  ot  food  juices  whi<'h  plav 
It.i'oc  with  ino-l  iM.itcri.ih.  It  doc"  lO'l  <hip  or  crack.  And 
hi’caii'se  of  the  ii.itur.il  rc-ilii'ii<’v  of  lio-  niclal.  it  lessen.?  di.»h 
breakage  and  •  l.iti*T.  See  tin-  heanliliil  Monel  sink.?  with  their 
rrealer  woiking  sp,i<’<’.  lln  ii  ili-tincli'e  desiou  and  their  silverv 
Ill-Ire.  \-k  voni  at  ell  M••••l  oi  plnmhcr,  or  write  for  literaliire. 


THE  INTERNATIONAL 


NICKEL  COMPANY  OF 

KING  STREET  WEST,  TORONTO 


CANADA  LIMITED 
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.Sliilc  banks  niuy  not  issue  notes,  but  what  the  nU^o-  , 
rates  n  Canaila  wanted  were  all  the  piivilcges  of  j 
Canadian  banks.  ithoiit  any  of  the  safeguards  placed 
in  our  laws  to  piotect  the  public. 

I  Canadian  bunks  are  now  losing  their  right  of  issue,  i 
and  there  is  now  no  reason  why  any  Western  organiza-  j 
tion  shotild  not  be  fonned  to  accept  deposits  from  the 
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And 


Must  be 
Prove  It 


Right 


DAVID  BURNSIDF . On-al  Manager  Permitting  depositors  to  issue 

_ _  _ I  oheque.s  against  their  balances,  provided  they  can.  in- 

J.  W.  TV50N . rditor-iii-Chief  dnce  the  iHihUc  1»  fm nish  the  money.  Without  depo, sits. 
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O')  for 
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however,  they  will  have  nothing  fi-om  which  to  make 
loans 

rhen.  loo  unlike  the  .Vlberta  Provincial  Saving.s.  of 
unhappy  memory,  such  an  oiganization  would  have 
to  furnish  frequent  st.Ttemciits  of  condition,  so  that 
the  depositors  would  be  able  li>  judge  of  its  ability  to 
lepay  the  deposits  as  agreed.  tinder  the  circiiin- 
.stnnce'=.  therefore,  it  does  not  icem  likely  that  we 
shall  see  m  the  near,  or  even  distant  future,  an  Alberta 
bankiTig  organization  which  will  command  the  confi¬ 
dence  of  lho«c  of  i(9  citizens  who  hai’o  anything  to 
lose 


TUI. UK  a,' 
'.incci  ely 


llio  (• 


n  li 


UoiKvj 


Iltil,  )U‘ 

whole  sysiciri  of  soch. I 
and  ihiit  II  mil'll  1"  'epi 
in  whiih  ihe  stale  i 
'^oinu  ol  (iic  ad\ oc 


111.- 1 


I,  W  I'Ollg. 
(( I'd  hv  one 
all  powe.fijl. 
f  thi.s  clialise 


choo.so  lo  -  -11  ttiern.-u  1\ ( >-  lu  one 
iiiiioe,  and  otliers  hy  anoilicr.  In 
the  end.  llicir  pi  o-.  iani.s  .-'i  t  in  lo  lend 
lu  I*).?  same  re.'-nll  tin  the  w  li-ile 
fhe.st,  advoi-atcn  o[  tadlial  ailciaiion 
in  oni  .s(i-.-imI  and  econoinie  svsieiii 
do  iioi  aiipcar  to  li.ui  (a,'iliircd  Itie 


Devoted  to  the  intere.sl.<t  of  the  inre.stiny  pnhUc  in  the 
belief  that  the  confidence  of  capital  is  rs.'ioitUil  to  the 
stability  of  finance,  the  prospcnly  of  indnslni  and  the 


Legislative  Member  Bites  Own  Party 


l.rerni-l.T  lliere  are 


insi  niiml'er 


development  of  our  rr.sonrcr.s. 


■A  ,J  VM  bites  dog  -IS  widely  accepted  as  a  definition  mimic  oq,  stM-m 

_  of  what  loiistltiitPs  ncw.s.  But  it  is  doubtful  if  .ind  economic  y\,-  -m  in  its  presi-n 


A  Cautious  Golfer 
An  unusual  insurance  policy  ha-s 
been  effected  in  Auckland.  New  Zea¬ 
land.  It  insures  the  handicap  golfei 
against  holing  in  one,  a  feat  which 
might  cost  him  dear  at  the  club 
I-,-  in^nHHrr«^»inK  ^rSumber*  of  Coin  mrree  Kt  lli«  Untied  3l»le».  Weiiilnelon,  i  afterward.  Ufldei'  tllC  agrCC- 

j  tnent  the  insured  receivc.s  £.o  for 
:  r,  I  jMi  i  III  iiro\  iding  lo  countless  -  lo  those  who  hold  this  faith  wdi.h  ,  every  time  he  acconipli.she.s  the  feat, 

nii-n  and  women  the  power  to  buy 'me:  lo  those  who  believe  wlUi  nio '  xhero  i.s  no  limit  to  the  number  of 

ic’-cad.  .iiid  to  ciotlio  ilicmsc])cs.  :  that  .society  as  we  know  it  1.s  not  j  t.imes  he  may  do  so.  the  only  provisii 
If  iVic  wealthy  nuiP.  having  satis-  a  mere  ill-functioning  machine  which  I  pcing  that  the  feat  is  achieved  either 

fiod  his  needs  and  ltd:  desires,  theti  eon  bo  made  to  work  better  by  siin- ,  ju  official  or  a  fricntlJy  game 

pie  tlukeriu?  with  Its  details— T  sug-  London  Times, 
gest  that  on  them  lies  the  responsi- i  .  . 

billty  to  show  that  they  are  right.  •  Complicated 

■rake,  tor  example,  vexed  issuo.s  ,  ^ 

helweon  capita)  and  labor.  It  may  tieorge  leainey.  rdiior  of  Klec- 

if  some  fiduciaiy  I, o  easy  t'i  produce  statistics  to  prove  tfieal  Atc.sf.  speaking  on  ilie  dial 
that  this  or  that  class  of  workers  lenge  of  commercial  deparimeni* 
is  today  receiving  as  high  wa,ge8  as  f/om  the  fodt-ral  ilepartmeni  of  pon 
can  safely  be  paid  them:  is  working 
as  short  hours  as  may  he  conceded, 
and  Is  enjoying  entirely  siiiiable  con¬ 
ditions  of  employment. 


iiiiii.i  III  -uiM!.  lie  wilt  eilhcr  invest 
his  .v.-i\irms  III  uiriea_ing  ibe  pro- 
•  loirilvc  powi'i  1-.^  tile  wmlil.  liy  cou- 
tiiliiilin;;  capilal  for  the  use  of  In- 
dii.sliv.  or  hr  will  enirii.'-t  hi.-' 


mgr  to  the  cii  i  c 
m.-^t  It  111  ion.  wliirli 
-Is  cvislPiHi-  liy  Il¬ 


ian  only  justify 
ns  ttic  wealtli  sri 

itti-nlion  and  .support  of  the  major- .  eni  rijrleiJ  o-  ii  as  lapital  to  he  loati- 
ilv  of  flic  people  ot  this  l•onlmcrll.  cd  to  ilioso  wlio  wish  to  use  ii. 

In  adililiiin,  hoi-  i-iei  lo  ili-e^e  ev- |  ■■ 


MONTREAI..  I'Rin.W.  .M.VV 


oiiilincs, 
siifli  iiii 
as  lo  III 


still  iirso  iti.ai  it 
lU.iIit-f.s  .and  In- 
ke  II  oieidiie  fill 


lit  l.r  a  better  llhistral  ion  than  the  unu.sual  event  of  a  seneral 

-  -  —  I  member  of  one  political  pnrtv  voting  with  another  on 

To  Induce  The  Dole-Getters  To  Work  j  Pafliamem  particularly  when  it  involves  , 

nm^ediforio/irii.s  |.■|•.//ca  /.rior/o  tliconnonimeraanf member,  pdvoca.es  -.r  icforrii  hn.s 

of  the  '*5^0  yednefton  o'  rrlirf  nranls-in-nid  hy  the  Opposition  -tncl  that  has  orcurred  more  than  their  ease  verv  oficn  on  the  erisi 

federal  ‘government.  once  during  the  rurren'  sitting  of  the  Quebec.  I^yegis- j  onc-e  of  .gieal  weallli  cmircni  rated  'i 

•E  heard  recently  ot  a  la.se  of  a  woman,  qualified  lature. 

who.  on  being  f'hly  ha.s  l.uoien  Lamoureux.  Liberal  member 


III  prliii-iplo  and  111  piaciles  ilie 
ri’il'.-- 1  rihni  ion  of  weatih.  while  ufi- 
oucf I ionahly  ii  w’oiiid  add  lo  the 
piMvci  of  Ihe  pooler  meniheis  of  ao- 
ciciy  lo  piirvhiiso  the  goods  .and 
services  of  iiilier.i.  eoiilil  only  do 
I  his  liy  limiting  ilie  power  of  the 
present  owners  of  wealth  to  do  ex¬ 
actly  Uic  same  tbinp.  \\a.  might  give 
lo  men  and  wotncti  who  do  not  now 
POSBCK.S  it  the  power  to  buy  the  pro-, 
ilijet  Ilf  Iho  farm  or  of  tlio  factory,  j 


told  a  story  about  a  ciunpaipji 
for  municipal  ownership  in  Tiitare. 
ylalu’ornit.  The  city  was  veqnireil 
to  advertise  for  bids  wlien  any  pur- 
clinse  w  a.s  over  .'tr.Oi'.  They  needed 
a  fire  siren,  costing  -^Tk.-).  and  lo 
esc-ape  calling  for  bids,  tney  bougln 
it  in  three  sections,  luii  when  re 
coived.  they  could  nol  pii*  ii  logeiher 
^  and  make  it  work.  ‘'If  ilie  ('ity 
s  ttlso  poulil  not  buy  and  put  in 

women  optije,.  ^  fj^p  siren."  asked  Mr.  'fen- 
ney.  ■'wliu.t.  would  liiey  do  with  a 
power  plant B.  Klei  trie  Masa 
zinc 


l.ci  us  face  the  fact  'hai.  ihl.9  is 
not  enougti.  'Ihe  I'nplish-speaking 
nation.s  arc  dcrnoeracics,  and  in  a 
democracy  if  Is  not  enough  that  any¬ 
thing  should  he  I  roe.  It 
ueceFsar.v  that  men  and 
should  know  the  truth,  and  know  ii 
to  be  the  truth. 

„  ^  ^  ,,  ,  „  ,  ,  _  hands  of  a  .Minall  numlier  of  in-  posbck.s  it  the  power  to  buy  the  pro- j  If  on  ihi.s  Continent  the  greal  nia- 

WE  heard  lecenjv  ot  a  id.e  ot  -i  winidi.  q  ^  .nmorpov  i  ih»i-ai  ^ Akuinst  the  Inniimerahle  dm  i  of  Iho  farm  or  of  iho  factory,  .iority  of  our  people  eome  1o  believe 

and  capable  .as  a  liousekeepei .  who.  on  being  --  o  onl  ha.  .iicien  Lamoureux.  Libeial  Tncmbcr  prove  this  mgibt  be  Mint  only  .at.  the  expense  of  limiting  ;  »bat  labor  Is  underpaid  or  e.'tplnited. 

offered  a  responsible,  remunerative  position.  wiUi  rea- ;'«*■  Iberville,  voted  for  inea.surns  introduced  at  Quebec  :  the  computations  w  hich  show  how  !  tlm  pre.seut.  market  for  other  pro-  'ben.  for  all  practical  purposes  of 
-sonable  assurance  of  permanency,  rcfu.sed  fo  accept, tbo  NationaJ  Union  government,  but  "the  blunt  old  :  little  would  be  the  increase  in  the  duds  of  farm  or  factory.  t  dally  life,  the  people  of  our  nations 

nrpfprrinp-  to  live  on' 1  he  dole  Her  reason  was  that.  ■  farmer,'  as  he  i.s  de.scrlbed  by  the  Pre.ss  Gallery  cor-  reward  of  workers  wore,  alii  'Ihat  all  use  of  wealth  's  wlHeiwill  act  as  though  this  were  true , even 

preferring  to  live  on  t he  do  e.  Hei  cason  x  as  respondents  h-i-  criticLsed  hi-  own  L'beral  enllenomes  '  in  excess  !  would  be  an  ab.surd  statement  Were  I  If  It  be  not  true.  If  those  to  whom 

in  spite  of  her  acknowledged  ability  fo  bold  the  post-  e.ponaeni.s,  mi.,  ctitictsed  In  own  L.beral  colleagues  ,  ineryone.iit  pos.sible  to  plan  society  as  an  In- j  Is  committed  the  conduct  of  bu.si-  ''f  perpetual  motion  tnachme 

Tion  and  the  reasonable  assuiance  of  permanency,  there  T\asting  the  .ime  or  thi.^j  House  and  blocking;  good  ^  vvould  admU  to  bo  a  rcasonul>lo  one.  !  dividual  plan.<i  bin  o>vn  affairs,  wtt  i  res^.  tbo  adminifitration'  of  Indnstw  ;  porferted  1  lioy  aro 

the  chance  that  she  might  not  find  the  place  en-  legislation”  -ViuJ  wheu  he  wa;  .-iceuseil  of  trying  to  ■  to  he  divided  equally  among  all  rc- j  might  decide  iliaf  it  wa.x  better  to  -  and  tho  direction  of  commerce  fall'  funiiug  in  at  the  rate  of  aboii*  on 
voukl  no’  readily  be  able  to  chfO'  favor  from  the  goverruiieut  to  obtain  patronage  i  ueivers  of  income.  j  cio.'-e  pearl  fisheries  and  diamond  i  i«  eoiivlnce  the  mas.s  of  our  people  ^  ^  Rrearly.  chief  '■  '’fif  o, 

for  libs  own  riding,  the  Prime  Minister  came  to  his  i  In  '  auada  ithas  been  caloulutcd  onl"i'nc:u  studio."-  and  concert  iiall.i.and  ;  that  they  eorry  out  their  task  wisely 
e  defence,  declaring  empiiaticallv  that  Mr.  Lamoureux  ^ uH  Practical  p,.i-.=‘«  H’®  intent  Offtco  issued 

.  ,  I  1  X  -  ‘  sued  by  fcocialist  prripagandi^f.H  ibein* 

s  had  never  placed  any  price  o„  Uis  suppon  of  the  gov-  selves,  that,  were  all  incomes  m  ch - 


was 

tlrely  agreeable  and  then  w 
get  back  on  relief 

There  is  room  foi  sympathy  for  people  who  liav 
been  capable  producers  and  have  filled  useful  positions 

in  the  community  and  who  now  prefer  to  subsist  on  ernment  ocss  of  $:3,i).oo  )i 

relief  because  they  lack  the  courage  To  take  up  work  H''-"  E'beral  member  of  the  Quebec  Legislature  is  '■'‘I®d  anmiig  all 

reputation  for  being  ready  to  support  Icgis 


I’crpetual  Motion 
Lvci  .since  tiic  Talent  Office  was 
cstabli.shcd  in  Wa.shington.  invr-niors 
have  sent  in  drawings  and  de.scrip 


making 


rh 

anniiiii  io  be  dj- 
recoivers  >>r  in- 
otnes.  flic  incragc  incinnc  wnuld  l>c 
iiurcased  bv  about  Sin  per  mnnili 


Ilie  goods  ;md  services  which  the  -  posc.s.  they  have  failed  in  tlielr  duly,  circular  advising  would-be  invenlo-" 
w-althy  enjoy.  tVe  might  deride  It  is  no  answer  to  tell  me  that ,  ®r)uld  not  be  granted  fe- 

iiiat  wo  could  belter  use  tho  wealth  i  ignoraneo  and  greed  of  the  mass,  or  Tcrpefuai  appliances  i  liief  ricrk 
now  devoted  to  ibo  support  of  suvih  the  appeals  of  demagogues,  may  pre-  |  llfca-fb'  btis  3  eurio  in  bi.s  po:<3e.«sion 
indii.sirles  and  services  '7b  inerease  vent  fair  judgment,  and  that  Puiji- 1  Ibo  form  of  one  of  these  ejrrulars. 
ilio  tn.ii  kel  for  the  produce  of  wlieat  ueas  leaders,  living  up  lo  the  liighcsl  '  czmcludea  with  tlie  follovvine 


promising  substantial  wages  but  lacking  the  absolute 

assurance  of  permanency.  ^Vilh  them  the  as.surance  'I'-I-tT®  mea.surcs  on  their  meiits  imstead  of  responding  y,,  would  be,  ilic  economic  dis- |  farms,  or  for  ilie  outfoii  of  faclorics  standards  of  compctcTii  admiuiptra-  ^-lutcmcet;  “f'crpetual  mollon 

of  enough  to  provide  existence  has  become  preferable  |  party  whip.  It  would  do  much  to  put  busine.ss  ruption  lo-uluccd  iiy  such  a.  measure  tlie  <  lira  per  brands  of  l•lotbirlft.  i  do  lion  and  fair  dealing  may  still  be  Ibcrcfore  considered  .i  perpetual  mo 

to  the  chances  of  an  ordinarv’,  good-paying  job.  But,  government — and  business  in  government  is  badly  ,  Ibat  d  seems  improbable  that  any  j ')"[  at  giio  that  lliis  llicory  o*  reform  misjudged 


in  recognizing  thi.s  unfortunate  phase  of  the  unemploy-  ^  “®®ded.  If  unbalanced  budgets  mean  anything_tf  there  ^  w  " 

ment  situation,  there  Is  another  side  of  the  problem  ,  ®l®cted  representatives  of  the  people  who  m  .s^rnan.’  vvord.s  tlm.-c  who  w 


ould 


lion,  ami  ought  never  to  be  altcmpla-i 

.  -■redistrilmtinn  of  woaliti  is  wrong.  ft  is  not  n  possible  asiumpiion  |  ri.ses  in  llie  west. 

I  inercly  point  out  that  it  invoivc.s,  that  the  people  of  our  nations  ate  ig- ®  b  i cet  .Journal. 

-  - - -  -  ■  ,  fhoi-  iwirn  i  IT  •  J  .  I  -■■>—' ■■■"•u.-  --lu.-,  n,...-,  „ir.j  would  'lot  merely  n  stiraulii.s  to  certain  in-'  norant  mobs,  for  that  would  carry'  ~  , 

which  demands  attention.  It  is  the  lesponsibility  of  ‘  P  ”  esponsiDinues  to  ihcir  constituents  and  to  i  redistribute  wealth  Fccni  too  often  dustries.  and  .added  employment  for  with  It  the  belief  that  democracy  is:  W  4rs  Are  INovv  I  ublic 

the  state,  whifl^has  provided  relief  for  those  who  have  i  country  ahead  of  mere  loyalty  to  party.  There  to  exaggerate  the  amount  of  wealth  certain  jiropic.  bu’  possible  fatal  bound  to  fall.  |  since  the  Tir.st  TVoi  ld  tVa:.  the 

been  unable  to  obtain  employment  to  induce  these  I  ‘’I’ S^vemment  which  uiailable  for  rcdistribii-  limitation  of  the  activilips  of  indus- |  Or  take  the  only  too  general  di£- 1  incurable  optimists  liav o  ha-l  a  read) 

.-.a me  people  to  work  wheu  Jobs  are  available  I  makes  it  necessary  for  all  party  members  to  support ; , 

There  vvould  .appear  to  be  a  real  need  for  a  survey]**^  party  measures,  oven  though  it  may  be  desirable-  ,  -» 

of  the  Whole  situation  and  a  clear  understanding  on  unanimity  of  opinion  among  members  of  the  f  ®  ^  ^ 

:  cabinet  on  legislative  measures  to  be.  placed  before'  lerorm  h.v  jedistnhimori 


Ihe  part  of  1lio.se  accepting  relief  that  tho  dole  Is  an 
emergency  measure,  and  not  lo  be  regarded  as  a  per¬ 
manent  pension.  Announcement  of  a  definite  policy 
of  curtailing  the  dole  looking  to  its  eventual  abolition 
would  seem  to  be  desirable,  not  only  In  the  Interests  of  | 


tho  House 


advocates  of 
of 

wealth  .seem  to  exaggerate  the  ease 
with  which  it  might  be  accoinplish- 
-  (jd.  tVealLh  is  a  word  which,  from 

Cliecking  The  Sit-Down  Strike  'l^llrf-lr 


of  created  wcalih.  However,  a  renew  or  tno  actual ;  wciti  uuauccessiui.  adu  mere  ■  :*eiuui  lor  i 

facts  pertaining  to  governmental  expenditures  In  the  ,  have  been  other  cases  where  strikers  have  remained  in  1*^  Z*' 
past  few'  years  vvould  Indicate  that  a  great  deal  Is  I  vvork  places  until  warned  to  leave  the  same  day- - 1,^,.^  ^ir'ui*’-ii 

.  ...  I  VViTTflartr  .C!ann!„  . . . .  _  '13 '  C  1 1  1 II  .U 


name 

WHILE  the  strike  at  the  General  Motors  plant  at ' '^hings,  but  a  name  for  ;v  condition. 
0.sbawa  occupied  the  public  eye  as  the  main  offen-  may  be  divided— condiiioiis 

i,e  a.oose.1  om  of  the  lethargy  induced  by  palemall.sm.  j  to  impose  the  powers  of  the  Lewis  C.I.Oi  organiza-  :  ™g '  Jealti^rr u"" lo 

on  Canadian  Industry,  there  were  several  other  labor  ;  speak  of  .sharing  health.  high 
Could  Socislism  Do  More?  disturbances  in  which  sit-down  tactics  vv'ere  employed  |  of  health  for  all  is  so  automat- 

r  EADERS  of  the  Socialist  movement  lu  puilUcS  j  of  the  international  border.  The  Labor ,  j®'*"'' cvci- 

i-  would  have  the  people  believe  that  only  by  alette  reports  that  in  two  instances  determined  ore^haryct^coSTcd^ihrWny ‘'^o^ 
political  revolution  can  The  masses  secure  a  fair  share  ‘orts  were  made  to  apply  the  sit-down  formula  in  Can-  j  suggosting  that  improvement  in 
of  created  vv'calth.  However,  a  review'  of  the  actual  I  in  both  cases  they  w’ere  unsuccessful.  And  there  ;  health  for  those  who  do  not  enjoy 

be.si  could  be  accomplished 
health  from  those  who 

being  accomplished  In  the  direction  of  practical  social-  i  Windsor,  Sarnia  and  Calgary  are  mentioned  as  cities  ,  i,  j_,  In”  ^  know, 

l.sm  by  governments  representing  the  major  political  j  such  disturbances.  :  ledge,  equailv-  absurd  to  talk  of  im- 

partles  and  employing'  constitutional  methods.  Public  j  ^Undoubtedly  the  prompt  action  of  authorities  in  pro-  proving  the  wealili  of  iho.se  wlio 
w-elfaie.  in  fact,  has  been  largely  responsible  for  the  sit-dowm  strikes  were  illegal  in  Canada  '“1'®  "  7'-'* iroiutlioso 

debt  problem  with  which  federal,  provincial  and  muni- much  to  do  vv-lth  checking  the  spread  of  the  cam-  j  Tlie*^ilu.-ion  ”ihat*^”hi's”^1s'  poss'hto 
cipal  governments  are  faced.  j  palgn.  Not  only  did  Hon.  Erne.st  Lapointe,  Minister  ,  comes  down  the  a«es  from  iheday? 

Of  the  total  increase  in  governmental  expenditures  I  the  sit-down  strike  against  the  laws  wliou  wealTh  could  only  be  .cold, 

in  Canada  in  1935  compared  with  1925  almost  half,  or  j  Canada^-a  stand  which  w-as  reiterated  by  Premier  f.-mmodities.  it  is  easy  u> 

SI 65,812.012.  was  due  to  increased  expenditures  on  !  Ontario  but  Magistrate  O.  S.  ''  ^odrovvy  :  ^*70  .V,'?  77  7 ' 

public  welfare.  That  i.s  the  finding  of  the  Citizens''®^  Samla..  in  imposing  a  fine  on  one  and  .suspending  j  jg  gjjare  land  be  fa7nc 

Research  Institute.  The  term  "public  welfare”  in-  j  ®®n^®D®®s  on  55  other  persons  found  guiltj'  on  charges  ,  from  those  who  have  if  for  the.  laml- 
cludes  Health  and  Sanitation.  Old-Age  Pensions,  j  declared:  "Let  it  he  known  from  this  I'tss-  It  i-'  not  easy  ;o  do  such  ' 

Mothers’  Allowances.  Charitable  Institutions,  Chari-  i  that  we  will  not  countenance  in  any  way  the  |  vvealth  is  I 

table  Grants  and  Direct  Unemployment  Relief.  The  i  means  of  remedying  grievances,  if  '  the  modern  world. 


trio.s  and  iudividuats  whoso  estate  content  that  prevails  among  large '  comeback  to  any  remark  about  lac 
is  hound  up  with  the  maintenance  of  numbers  of  tho  youth  of  our  conn-!  vast  incrcusc  in  guns,  gases,  and 
I  tho  present  .system  of  society.  tries.  The  question  is  not  whether '  other  means  of  killinr.  "O'!.''  the,' 

I  asrert  again  tliat  to  divide  wealth  thi.s  is  justified.  Satisfied  with  the  ^  say,  "war  was  a  lot  deadlier  in  the 
[is  impossible.  The  vvoallh  of  an  in-  es.seritial  correctness  of  our  form  Middle  Ages,  when  men  foughi  with 
dividual  is  merely  a  part  of  the  con-  of  societ.v.  vve  have  failed  lo  defend  j  spears  and  swords."  But  now  Prof. 
I  dition  of  wealth  of  tho  world  in!  it.  M'o  have  permitted  young  men  I  Pitlrim  .A.  Sorokin,  chairmaa  of  the 
which  lie  lives.  The  answer  to  pov-  lo  ho  taught,  often  by  other  young  j  Department  of  Sociology  at  Harv  ard 
erty  is  not  to  reduce  the  vvealth  of  men  with  little  experience  of  the '  Un-iversity,  submits  fi.sures  to  show 
tlie  rich.  It  i.s  to  increa.se  the  jiro-  vvorld.  theories  concerning  the  func- '  that  the  first  quarter  of  Ihe  presem 
ducMon  of  ail  the  goods  and  services  tioning  of  our  society  which  are  century',  with  its  wars  and  revolu 
of  the  world,  so  that  they  may  be !  logicall.v  incorrect..  TVe  have  allow- ; ’-ions,  was  the  bloodiest,  in  aJ]  hi.« 
enjoyed,  in  far  greater  nicastirc  than  cd  free  speech  and  free  thought— and  '  tbry,  and  that  in  earlier  centuries 
they  arc  today,  hy  the  millions  who!  rightly  so.  We  have,  however,  too '  tb®  average  man  had  a  much  beircr 
live  below  the  Icveip  of  (.'omfor!  ^ifteii  forgotten  that  the  free  speech  j  f>7  dying  peacefuTly  in  bed 

w  liich  tlicy  might  enjoy  were  all '  and  free  teaching  of  those  who  are  than  he  has  today, 
men  productively  employed.  saying  tliing.s  which  are  not  true  is  Formerl.v  the  average  man  didn't 

■Antiquated  as  may  seem  tiiis  phi)-  not  protected  by  any  sanctity.  The '  'W'ar.  He  stuck  to  his  job. 

osophy,  1  siii!  believe  that  tlie  road  •■i.vstcm  of  society  w'hieh  wo  have  ''''a-s  made  by  professionals.  Bin 

to  maximum  wealih  and  contentment  herited.  and  with  all  our  faults,  hav’e  ' bars  have  been  gcnerousl.' 
in  any  community  i.s  by  Die  shnjile  improved,  is  not  ours  to  dissipate.  down  and  anybody  can  get  ml-i 
process  of  providing  to  every  man  It  is  a  trust  from  generation  to  gen-’  ^l’®  7i&ht.  War  is  made  by  whole  na- 
and  woman  w  ho  wishes  to  earn  the '  cration,  and  with  every  willingness  i  ^®  cradle  nn' 

opportunity  so  tu  do.  to  permit  and  encourage  attempts  to '  ^,®®*'  modern  choir  of  r  henibim 

It  i."  not,  t-i  niy  inind.  a  'aci  thai  vve  improve  it.  it  is  our  duty  to  pass  on  i  -“'h-ging.  fheir  wings  boat  above 

liHve  solved  the  problem:  -if  produc-  lo  tho.so  vvho  replace  us  the  liberty  ;  *ig  »  u '*'”1 

lion  and  not  tho.sc  of  dist nhul ion.  It  ”  ”  ""  ”  '  ~ 

is  far  moic  ncariy  line  lo  aav  that 

liie  wcallli  of  the  world  Is  too  little,  assertion  that  economic  law  is  ou  , 
titid  that,  if  wo  will  give  our  liest  of-  Ptir  side  and  that  economic  truth  jg !  3’ ■  sacrificiall> litisi 

fort  t.)  making  i:  greater,  the  proh-  great  and  will  prevail.  Truth  will  !  ueoK. 

Iciii  of  distrihiitiiig  ii.  will  not  be  in-  prevail,  but  before  now'  it  has  gone 
soluble.  -  into  eclipse  for  long  periods. 

V-  V-  -Y-  M  (:■  .V-  ■■.■■  s. 

I  should  like  lo  offer  lo  those  wlio  1  appeal  to  you  to  remember  these 
advocate  radical  reform  tint  further  things.  T  appeal  to  you  to  realize 
.suggestion  that  Iho  :-:ocial  and  econo-  that  It  is  not  enough  for  business 
niic  system  in  which  wo  live  is  men  fo  be  right — they  must  also 


for  which  our  fathers  fought.  It  will  '  baby  dies  peace 

not.  do  for  us  to  take  refuge  in  the  ^ully  in  bed.  Pcacefull.' .  in  the  sense 
.asserfion  orrmomie  I.-.t,-  i,  h®  Tievcr  had  a.nv  p,a;(  in 


PRESS  VIEWS 


The  Next  Question 
father  Wilfrid  Parsons,  a  distin- 


not  a  machine  but.  an  organism,  prove  to  the  public  that  they  arc'gxiished  .lesuit.  scholar,  told  an  Oi 
'  PTlevancp"?  nort  TiioT-ir»fli  A  c"  rr-  *■  -  !  tDur  modern  system  of  monetary]  Human  society  is  a  human  entitv — ■  right.  j  tawa.  audience  that  "fascism  is 

percentage  of  lncrea.se  in  the  expenditure  for  such  :  _  ^  •  “““  jmuce  a.  u,.  Kingstone,  in  an  j  economy  is  such  that  in  it  there  is!  as  truly  organic  a.s  is  a  plant  or  an  It  is  not  an  easy  task.  It  involves  merely  a  pcople'.s  reaction  againFt 

.small  place  for  idle  wealth  —  for  '  animal.  As  with  planf.s  and  animals,  strain  and  effort,  disappointment  and  (jomniunism."  Thai  may  be  true 
I  vvealth  withdrawn  from  the  use  of  we  can  stimulate,  and,  to  a  ver.v  lim-  disillusionment.  Those  are  passing  J .suggest,  however,  that  F’athei 


activities  in  the  past  ten  yeats  has  been  397.6  per  a  gT-and  jurj'  opening  a  Supreme  Court 

cent  compared  with  an  increase  of  2-1.5  per  cent  for  I  ®®sslon,  described  sit-dovxTi  strikes  as  "absolutely  11- 


legal/'  adding  that  they  would  not  be  tolerated  in  t  fortunate  by  the  single  fact  |  Uert  rMent.  control  ihe  amount  and  things.  Those  who  are  responsible :  parsons  would  have  been  more 


'  Canada.  i  possession  of  one  of  the  ’  direction  of  the  growth  of  society,  for  the  conduct  of  business  life  must  ihe  role  of  the  objecti\c  scholar  had 

'  y.  ,  '  .  ;  more  fortunate,  'fo  say  that  a  man  '  NVo  cannot  alter  it.s  rate  or  type  b.v  bo  prepared  to  carry  their  responsi- 1  ho  proceeded  lo  esamine  what  it  is 

it  a  probably  loo  soon  to  assume  that  the  menace  ]  owns  a  million  dollars  today  merely  |  suh.stituting  a  larger  gear  for  a  billty.  As  far  as  we  have  failed  to’  that.  Communism 


all  other  governmental  activities  combined 

rhese  are  figures  which  Canadians  might  well  digest 

when  they  are  considering  the  arguments  of  .Social- j  i^iouauiy  lou  soon  10  assume  uiat  me  menace  owns  a  million  dollars  today  merely'  suh.stituting  a  larger  gear  for  . . .  .... _ _ _ _  >.  uuuuuuisui  i»  i 

Ists  and  others  who  contend  that  the  capitalist  system,  i  sit-down  strike  and  C.I.O.  penetration  has  |  mean.s  that  ho  controls  the  power  to  !  smaller  one,  or  by  any  other  simple  .gain  the  confidence  of  the  mass  of  against.— Ottawa  .lournal 

snd  the  o^overnments  which  resnect  that  svstem  in  Tas.sed.  However,  the  attitude  of  the  federal  govern- '  income  babied  on  the  pos- 1  mechanical  device.  Organisms  are  Ihe  people  and  even,  in  some  cases.!  - 

meir  filia^c  al  aSs  are  doing  little  or  nothing  for  and  other  authorities  responsible  for  the  mainten- :  *“  ‘7  j  ^  Equally  Dangerous 

their  financial  affairs,  doing  noth  ng  foi  ,  definitely  stated,  and  :  .  I'h®  danger  is  Ihat  out  of  all  of 


spends  I  wo  cannot  redesign  them.  industries,  we  must  take  to  heart 

the  great  mass  of  the  people.  °  ueiiniceiy  siatea,  and  ;  that  income  on  good.s  and  .service.s  i  Human  society  as  it  exist.s  today  that  failure  as  our  failure,  and  not  1  ,  u:' ”^mn'n^i>irvriTiV  'aboiii 

As  a  matter  of  simple  fact,  it  '.s  to  be  doubted '  *•'’  “®  reason  lo  doubt  but  that  public  opinion  '  for  his  own  consumption,  it  Is  not  i  has  its  root.s  deep  in  the  past.  If  .attempt  to  gloss  it  over  by  pointing  j’  monopolies  will  emerge 

whether  there  I.s  another  counlrv  in  the  vvorld.  under  ;  strongly  support  the  stand  which  has  been,  taken,  i  of'Y  withdrawn  from  the  use  of  not  only  functions,  but  It  lives.  P  out  that  we  are  mi.sjudgcd.  :  ^  government  control  of 

the  capitalistic  or  any  other  economic  system,  or  under  !  Canada  is  concerned,  then,  notice  has  been  1  'n7  7  ^  ^  returned  to  that  will  bo  well  >f  those  who  are  most  Business- -big  business  and  little  |  be  emphasized 

me  capuaiisLiu  01  ai  j  oine  cc  i  y  '  .  serv'cd  that  forptem  lohn.  r...  no-4for.^..c  .....  *  u  ^-se.  Tlie  income  of  a  millionaire  I  eager  to  make  it  better  vviH  rentem-  business  alike— is  based  on  the  wis-  !  ...hpfUpp  ii.o  ■rovommont  m 

democratic  or  any  other  form  of  government.  In  W'hich  !  S,  tw  7  T  ‘^^itators  must  obey  ]  gp^nt  on  pearls  supplies  a  liveli- ;  ber  this.  est  and  best  of  all  human  motives-  ;  S'ktl  siS  at  the  con- 

the  standard  of  living  is  higher  than  it  is  in  Canada.  ^®'''  ®^  whe.i  they  cross  oui  borders.  hood  for  fishermen  in  the  Persian!  I  believe  that  those  tilings  are  true,  the  profit  motive.  All  tliat  the  profit '  ?rn7^mono7Sis^  ^'orU^fixine^^^a 

Gulf,  and  for  salesmen  on  Fifth  ave- :  and  I  offer  them  to  those  vvho  would  motive  means  is  that  each  human]  ’ 

I  nuc. 


or  where  more  liberal  provision  is  made  from  the  pub¬ 
lic  treasury  To  provide  for  relief  and  to  take  care  of 
those  who  are  not  In  a  position  lo  provide  for  them¬ 
selves. 

There  is  always  this  test  of  a  job:  'Where  can  I  get 

And  So  No  Bank  Of  Alberta  a  better  one'? 

From  Alberta,  the  home  of  Social  Credit — although !  ‘A  ^ 

the  founder  of  that  cult  fails  lo  recognize  his'  Edmonton  Premier  Aberhart  Is  referred  to  as 
child  In  its  Aberhart  clothes— comes  the  demand  that'  ‘  Divine'  of  Alberta, 

the  province  set  up  its  own  provincial  bank.  There '  '•*  * 

is  nothing  to  prevent  the  launching  of  an  institution  there  was  the  sit-down  striker  who  refused 

to  accept  deposits  and  make  loan.s.  The  only  thing  |  ^®  down  until  he  wa.s  provided  with  a  chair 
requisite  is  the  sufficiently  large  number  of  trusting 
souls  willing  to  place  their  funds  at  the  mercy  of  a  ' 


The  purchase  of  diamond.s  I  reform  society  to  prove  the  need  of  being  will  seek  those  things  which  1  !  pronomic  health _  Baltimore 

supports  a  great  industry  in  South  j  care,  and  the  patience  which  will  be,  he  desires  and  can  gain  and  in  that  g„_ 

Africa,  and  many  homes  in  Amster- !  required  to  accomplish  their  worth.vi  lies  the  only  source  of  motive  power! 
dam.  Tho  purchase  of  'pictures,  purpose,  r  do  not  put  them  forward  for  tho  progress  of  the  race  as  a 

ot  books,  of  fine  furniture,  of  all '  a.s  arguments  why  society  must  not '  whole. 

the  articles  of  luxury,  plays  a  di-  be  reformed.  (Continued  on  Page  10.) 


Canada's  Standard  Bearer 
{Several  notable  departures  from 
precedent  in  the  case  of  Dominion 
representations  are  to  be  made  at  the 
forthcoming  Coronation  ceremony 
For  one  thing,  the  allocation  of  seats 
In  Westminster  Abbey  to  the  Over¬ 
sea  parts  of  the  Empire  has  been 
greatly  increased,  with  a  view  lo 
broadening  the  basis  of  representa 
tion.  Another  innovation  is  to  be 
made  in  the  carrying  of  the  Dom- 


The  Local  Street  Is  giving  a  lot!  at  least.  A  peculiar  feature  of  the!  Tho  Street  has  been  watching  with 
of  time  to  the  study  of  the  gold  sit- 1  change  in  the  situation  comes  from  j  considerable  interest  the  big  fight 
Mr.  Aberhart  says  he  will  not  resign  until  he  is'  uation  throughout  thej  tho  fact  that  the  great  bulk  of  thel  j  *  n  .!«  .1,,. 

souie  w'Uiing  to  piace  ineir  runas  at  me  mercy  or  a  ,  an  oonortunitv  for  a  nushinwoTm^  1  ^IFFICL'LT  world.  Gold  mining !  new  gold  has  come  from  small  prl- 1 _  so-called  liquor  |  mion  standards  following  the  Royal 

government  which  has  already  defaulted,  and  |  ^  TO  FIGURE  has  become  such  an!  vato  sources  rather  than  production  !  storks  haA'e  been  putting  I  standard,  the  standards  of  th  qu  i- 

apparently  is  making  no  effort  to  repay  deposits  to  |  «  *  «  ■  important  factor  in !  of  ®®'y  uiincs.  :  FOR  up  over  the  past  few  |  [^^^rinclpaUty  Wale«  (which 


those  of  Us  citizens  who  were  foolish  enough  to  leave ; 


,  Canada,  and  has  such  a  direct  rela-  1 


,  POSITIOy  years  in  order  to  secure  j  course,  does  not  appear  on  the 
what  is  known  as  an  in-i  quarterlngsl  and  the  Union  stand- 


.•rivu  tuo  Prnvtnoini  QavtnD-a  nf  Aitwr  i  pollUcal  crlsls  now  arises  al  Washmgton  j  tion  to  the  market  situation  in  lor-'  lust  how  drastic  has  been  the 

^  ...  ..  ji  t  4.  /^®  question  is  asked:  "What  will  the  President  do —  onto  and  Montreal,  that  all  houses  I  change  in  investment  conditions  in 

ta.  They  had  full  warning  vx-hen  Manitoba  had  to  get  j  fishing?”  !  have  found  it  necessary  to  try  and  I  Canada 

the  banks  to  come  to  the  re.scue  of  its  savings  offices,  1  auestion  of  wrecking-  Social  r-rcriit  i  S®^  ®  better  idea  of  ju.st  what  the !  HOW  drawn  to  the 

but.  Instead,  they  preferred  lo  rely  on  the  promise  of  a  a  tr  x.  t a  ai  "  outlook  Is.  There  is  no  getting  away  '  CONDmOAS  tion  of  the  Street  by !  most  entirely  as  speculative  stocks, ! 

.  fin.»clal  heaven  to  d.v,lop  from  Ab.rh.rt',  I  I ' 

amatenrlsh  raterppet.Uon  or  a  mon.tar,v,cb.me  Which v  " 


change  from  the  standpoint  of  total  i  of  Canada  loan. 


i  s  being '  Yestment  rating.  In  tho  early  stages !  ard.  borne  by  the  King’s  Champion 
he  atten-itho  liquor  Issues  were  regarded  al- i  and  Standard-bearer  of  England  A’ 
.  ...  .....  Street  bv !  most  entirely  as  speculative  stocks,  i  Correlation  of  King  Geor.ee  \  and 
exchange  basis  I  and  were  bought  mainly  for  a  turn  ;  <3“®®“  Mary  the  Dominion  standards 
the  new  Dominion  ‘  in  the  market.  Over  the  past  few  !  ^'®*'®  carried  b>  former  (mvcrnois- 


_ „„  . . . _ _  _  _  _ J.  In  place  of  the  Dom- I  years,  however,  as  the  Industry  has  1  ^®J®7  '  ®"’ 

even  its  author  cannot  make  intelligible.  'Phe  ..A.prti  Award  for  yelf-Controi  goes  to  Lord !  supply.  A  few  years  ago  it  was  fi.g-  j  inion  of  Canada  5J/i%  'Victory  Ixian !  become  more  stabilized,  especially  in '  n-n®  ^nada  ana  y  tne  ooieruor  o 

The  bank  scheme  is  not  a  new  Idea  in  the  West.  It  |  Rlverdale.  who  managed  to  keep  a  straight  face  while  I  would  take  tho  world  bonds  maturing  December  1.  1937,1  the  States,  many  of  tho  liquor  Issues;  7®  ®J 

SS  .  j  8  rican  audience  that  there  would  be  no ;  j  t  should  have.  .Now,  however,  j  1%  bonds  due  .lunc  1.  1939,  at  a  '  investment  Issue,  and  have  {,een  i  7" 

so  much  hoarded  gold  has  come  our  price  of  99.23,  which  would  yield  |  picked  up  by  Investment  Trusts  who|  °®*;; 


but  has  always  been  wrecked  on  the  necessity  of  find- 1  great  war  for  25  or  .50  years.— Business  Week 


re.stmen^ bank-!  are  being  put  to  a  test  of  closer  ,  <his  occasion  the  standard-bearer  for 
■  large  instPu- -m  utiny  and  they  figure  that  when  I  Canada  Ihe  change  is  one  tlia  wii 

undoubtedly  appeal  to  ihe  pari  a  of 


^  ,  so  much  hoarded  goin  nas  come  our  price  01  wnien  wouia  yieia  picaea  up  oy  invesimem.  i  rusts  xvno  '  ,1  c  ».i„u 

mg  sufficient  cash  to  start  it.  A  chartered  bank  of.  <;•  -Y  unknown  places,  and  such  large '  approximately  l.38fo  to  maturity. !  are  anxious  to  get  real  diversity  to  has  b  en  a.  gne  t  th  High 

course  was  out  of  the  question,  as  to  start  such  an'  In  this  week’s  debate  at  Quebec  on  the  MonUeai  quanfities  of  jewellery  have  been  !  Thi.s  means  that  the  investor  will  i  their  total  holdings.  Students  of  con- 1  Commissioners  mr  ine  roui  uomin- 
insUtutlon  requires  bona  fide  subscriptions  of  .?500,000.  garment  workers’  strike  "eA’erylhlng  was  thrown  into  niellcd  down,  that  many  statisticians!  haxe  to  be  sati.sfied  with  less  than  riitlons  figure  that  all  common  stocks'  '1'  *  icing  on 

and  $250,000  paid-in  in  cash  and  deposited  with  the  i  the  dlscussilon  but  the  kitchen  stove”  according  to 
Minister  of  Finance,  before  It  can  apply  for  a  licence,  the  Montreal  Gazette’s  correspondent.  WTiich  would  es- 
There  Is  not  now,  nor  was  there  ever,  any  law  to  pre-  plain,  perhaps,  why  the  argument  developed  so  much 
vent  the  establishment  of  an  organization  which  would  beat  and  so  little  light, 
take  in  deposits  and  make  loans,  except  of  course  that  j  v  g  y  .y 

It  could  not  use  the  name  "Bank,”  nor  could  it  issue  ,  Winnipeg  was  too  hopeful  about  Federal  aid  in  clean- 
notes  as  currsney.  |  ■I'f®  conditions.  Its  scheme  got  a  fine  black  I 

Formerly  the  cry  was  for  small  local  banks  as  they .  ®>’®  Ottawa. — Winnipeg  Free  Pres,"i. 


figure  tlinl  already  tho  w-orld'.s  sup-  Itifi-.  .tccordin.g  to  inv< 
piy  has  cauglif  up  on  ilie  world'-s  re-  ers,  however,  so  many 

qiiircment'!.  Ii  is  this  situation  tliat  tioii.i  and  even  .some  of  the  banks '  there  is  a  strong  element  of  specula- ,  , 
has  occ.a.sloncd  the  di.seussion  ro-'haie.  such  enormous  supplies  of !  lion  In  the  entire  market  liquor  is- '  7®  t-™®*;®  '•®®77®<‘.jV7®‘^®®  7® 

garding  the  possible  lowering  of  ihci  motiry  on  which  nothing  lias  been  1  sues  should  be  able  to  give  a  better! 

cold  rate.  .Meantime,  hiwever,  Ihe'  earned  that  they  will  gladly  buy  Hie  '  account  of  themselve.s  than  they  have  , 

United  States  lias  aceuimilafcd  bil-  new'  Issue  if  any  of  those  who  eon-  over  the  past  few  years.  The  yield: 


I  tivc,  and  is  all  the  more  ap(>ropriaie 
since  in  every  case  but  one  the  High 

lions  of  gold  and  any  reduction  in  vert  want  to  find  a  market  for  them. ,  on  some  of  the  liquor  stocks  i® ! 

the  price  would  immediately  affect  !  It  is  this  large  Institutional  buying !  bound  to  attract  some  buying  es-  ®®'*"“Y  00  rp  senxs  i  lAonaon. 
ilie  rouutry'.s  enormous  supplies.  Ac-  tliat  is  the  prime  factor  in  the  bond  pectally  as  the  dividend  payments  ®  weekly. 


have  'them  acroM  the  line,  but  what  they  were  really  I  surely  the  tax-payers  of  Canada  are  entitled'  cording  to  many  students  tliere  will  i  market  eliualion.  and  most  Insurance,  appear  well  protected  by  earnings 

after  was  an  ernnicatlon  modelled  after  the  State  ^  ^  some  protection  from  the  projects  of  'nunleipal  shortlv  liave  to  be  -a  reeuI.nfion  iif  companies  are  finding  it  bo'^der  all  1  Mhat  statisticians  are  trying  to  fig 
baaks  In  the  United  States,  and  to  have  to  addlUon  :  politician-  m  building  "eastle.  in  Spntn  •  vHth  fed-rai  s®ld;  time  to  find  sn  ouMei  for  any  jre  out  is  just  bow  permanent  ' 

the  not*  Issuing  prtvllefes  of  the  Canadian  hanks.  ’  Ttmds-  '  experts 


sold'  th<!  time  to  ffnti  311  ouMel  for 
few  years  ago  never!  thing  like  the  arr.oMnl  e:'  •r.rns 
dreamed  would  occur  for  fifty  years  could  dispose  of 


Q  n  y 

hey  •  market  most  of  the  companies  are 
likely  to  have  for  their- products 


»§  pu 

Craif  Straet  Montreal,  hy  The 

Montreal  Financial  Timte  Pubhahini 
Company.  Limited,  Montreal 
Mamaac'r  Da^*id  Gumiide. 


ibhehina 

Ganers) 
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CanadA  Cement  Common 

Would  you  be  kind  enough  to  give 
me  some  infonTiation  on  Canada 
Cement  common,  more  cspccuilln 
with  regard  to  dividend  gosslbililles. 

-S.  N. 

Dividend  possibililieH  on  the  euni- 
mon  stock  of  Canada  Cement  arc 
distinctly  obscure.  The?  comp.'Uiy 
omitted  payment  of  regular  quarter¬ 
ly  dividend.s  on  its  6'i;'r  ciiinulatlvc 
preferred  stock  in  .September,  lyiil.'. 
cnied  dividend.s  on  the  stock  atiiount 
and,  a.s  at  tlio  end  of  last  year, 
accrued  dividend.s  on  the  stwk 
junounted  to  Cm  .Murcli  ItOtb 

a  dividend  of  wu.s  paid  on  the 
preferred,  and  at  the  annual  meet¬ 
ing  held  on  February,  the  president 
.=^tated  th.at  barrbig  unforeseen  de- 
velopmenUs.  it  was  likely  that  quar- 
terlj'  payments  of  at  least  Iff  would 
l)e  continued  throughout  the  current 
year.  In  the  event  of  another  51  a 
.xhare  being  paid  on  June  30th.  ac- 
erned  dividend.s  to  the  middle  of  thi.s 
year  will  amount  to  3031' f. 


(dV  I  HI  CS  from  sabsvribrrs 
in-  regard  t"  their  invest- 
intnis  and  probleins  arc  in 
X'rtcd.  .-insu'iis  -ire  based  ngon 
information  whieh  Tllh  riM- 
A\'Cr.Ah  TIMEU  brio  res  re¬ 
liable.  fair  and  unjirritidleed. 
but  brujond  the  rj-creise  ol  rare 
in  securing  such  informatton . 
THE  l-lNAyCIM.  TIME,< 
cannot  assume  'csponsibilitif 
Inquiries  must  bear  the 
signature  and  addri  ss  of  the 
nritrr  tn  order  to  rereire 
attention.  An.sieers  fhonghi 
to  be  <ji  i’libhe  interest  irdi 
be  intinished.  .  Stnmpeil.  ad¬ 
dressed  envelope  or  postage 
should  aci.umi>ani>  all  inquiries. 


imiis  pruperty  comprising  tJOO 

III  ri’.s  iidjaetiit  to  .Siseoc  Cold  Mines  OOlKiS  CIHCI  LOC fi 
Oil  the  West  and  north.  'I'lic  presi-  ^  rj 

ilet.i  of  the  eompiiny.  John  C.  'I'cli-  aJllC/6  O  M  C 

Putt,  is  ii  fonner  |irc.si<lent  of  Si.scoe  _ _ _ 

Cold  .Mines.  Ill  1030  tlie  eompnny  H,  shontd  apprreiale  pour  sn 

sold  and  oi'lioued  to  t^ue-oii  Mines,  grsling  to  ns  tiro  difh  rent  Ussui 
t.lo  'll  1 1  ii!ieiil  shares  to  give  that  bomls  or  shares,  iiu  Idinrit'  jijsr  to  a 
conipany  a  controlling  intcrc.st  in  tin-  „>■  oeer.  a  tih  a  lensimabte  degn  e 
proporly  .  Vuc-on  .Mines  l.td.  is  an  s,  ,iirit  g.-  Ineestna  iii  Heat,, 
orginiration  vvliich  was  formed  in  We  are  .'-iibniiiiing  a  li.sl  of 

IrM.k  of  last  year  as  a  liolding  and  Poiuls.  comprising  b  public  iitili 
man.igeuioiil  corporation.  Ooivnl  issues  and  :>  indii.-dnal  issues.  ni 
.s;i.M  oc  IS  capitiilized  at  -1  .iMtO.Oun .  i g  stock  ,  coiniirising  (i  conmn 

sh.ups  of  $1  pur  of  which  at  the  stork.:;  and  (i  preferred  .=iloi  ks,  1‘ro 

cud  of  last  year  2,ik>iM  ls  shares  the.se  22  securities  wc  bcli^’ve  tli 

were  isoicd.  of  which  l  .uOO.OOO  you  could  clioo.se  h>  which  won 

shares  were  |ioolci).  give  not  oidv  a  geiicious  a-.erage  r 


Bonds  and  Stocks  for  Investment  to 
Give  5  Per  Cent  Yield 


■)ur  sag-  fractions  a.s  a  liold  during  a  period  I 
t  issues,  such  as  the  present  ' 


■  oeer.  a  tih  a  ,  ensmiatit,'  ilei/r 
ruriti/.-  Inei  stnaiit  lient,  , 
We  are  .'-ubniiiiing  a  li.sl  t 


coini'risiri: 


lo.sr  to  .1',  )„  ..iioosing  the  bond-  and  prefer  ' 

ihte  dei/r,  i:  of  red  .stocks.  \vc  liave  at  templed  tn  s(.i ! 
lt'i'1,1  ,  (.,r  ,,s  iios.siblf  to  choose  securiti.  / 

a  li.sl  oi  IP  wtierc  ttie  charn  es  of  relirnrient  or 
public  utility  refunding  arc  sinall.  ,\s  a  matter  of; 
il  issues,  and  fact,  insofar  .as  the  prcicrred  .siorks, 
:  (i  conmion  ;  jire  concerned.  Ike  (jurslion  of  re- 1 


stock.s  and  (>  i>reierrc(l  .?loi  ks,  1' rom  ,  ( jrrrneTif  or  refunding  cati  be  ruled 
tlie.se  22  securities  w  c  bcli^’ve  Unit ;  out  cnttiTlv : 


were  issm.fj,  of  winch  loPO.Otk'  you  could  choose  IP  which  would' 

shares  were  |ioolci).  give  not  oidy  a  geiici ous  a  .erage  re- '  Rorid.a 

A  con.siilerable  ,'iniounl  ot  liianiuticl  turn  under  oNisting  l■ondlllons.  more  yjor'  Power 

drilling  work  has  been  done  at  the  espeeially  in  relation  to  the  degree '  c, -in.  JJ  *  Power 
property  durin.g  the  p.'i.s*  lour  years,  of  security  offen-il.  but,  thruugti  the  Quebec  Powit 
ainl  pt  the  end  of  last  year  directors  jnchisioii  of  a  certain  luuporfion  of  (piiineau  Power 
aidhotk/.ed  the  eommenc.'inent  of  ( ommon  slocks,  would  al.-o  provide  Ottawa  Power 
work  III  the  sinking  of  a  three-coni-  hedge  again.sl  tlie  r»robabllily  of  fn,  l  j.jipj,,’. 

partnient  shiifl  t'>  Ptiti  fret.  Tlie  further  credit  inflati'.'ii  during  the  i-'aiTi'ou.s  Plaver.s 
m  iiuigcineiil  al.so  bad  tentative  [ilan.s  next  year  or  so.  Uv|),sum  I.ini'e 

for  the  sinking  of  a  second  shalt.  Toia  hinir  on  the  uueslioii  ot  an  t.,'.  ’  , 


be  continued  throughout  the  current  Nat.  Brew.  Common  work  in  the  sinking  of  a  three-coni-  iiedge  again.sl  tl-.e  i»robabllily  of 

year.  In  the  event  of  another  ?!  a  nan  app'orr  at  Satamal  Urea  -  partnient  shiifl  t'>  Ptiti  fret.  Tlie  further  credit  inflati'.'ii  during  thi’ 

.share  being  paid  on  June  30th.  ac-  ines  eomnam  as  an  inm  stment  The  'P  imiJtt’iPr'd  :dso  bad  tentative  plaits  next  year  or  so. 

crued  dividend.s  to  the  middle  of  this  ,„,,,.krt  artian  „f  thi  stn,de  this  near  "I'  ”  .second  shall.  Tmahing  on  the  question  ot  an 

.year  \yill  amount  to  303,; '  r.  yp,.,.  cm  en,onrii,i,nii.  I  ye;ir  tin-  i-oni-  inflationary  hedge,  the  tiest  i.ssiies 

No  indication  has  been  given  by  g  ,.s,,i  i,(.  „  f, norite  ot  I’ppV  was  repoited  lo  have  .SPT.OPP  among  the  six'  common  sti.»eks  we 

directors  as  to  whether  it  is  tlieii  taturs  tmt  am  aond>  iin,i  ,rh,'thrr  von  with  only  .S.'iPP  of  eurrent  have  included  in  our  list  would,  wo 

intention  to  liquidate  dividend  ur-  rhnnged  nom  titiitnde  towards  liabilitie.-t  .At  ihal  t inie  Qiic-on  .Mines  believe,  be  .National  l!icwcr'e.s,  fon- 

tears  in  ea.sh  or  to  attempt  to  reach  jy  p  '  held  options  on  .'khi.S.'.L’  shares  a!  solidatcl  Itakeries  :ind  F.  N.  Unit. 


among  the  six'  common  sti.»eks  we 
have  included  in  our  list  would,  wo 


some  agreement  with  preferred 
shareholders  with  regard  to  cliniiiia- 
tion  of  arrears  in  sonic  other  man¬ 
ner.  In  view  of  the  considerable 
sum  of  money  that  would  be  in¬ 
volved  in  the  payment  of  an'car.s  in 
cash  it  appears  rc.asonable  to  ris- 
.suine  that  the  latter  cour.se  will  lie 
decided  upon  .sooner  or  later.  This 
would  involve  either  ;i.n  Increas"  in 
preferred  dividend  requiremenl.s 
ahead  of  the  eomnion  or  in  a  dilution 
the  eommou  stock  eapitali/.ation. 

The  position  of  the  compatiy  was 
unproved  during  the  pa.^t  year  bv 
the  refunding  of  it.s  fir.st  mortgage 
bonds  on  ft  lower  intcre.sl  rate  basis. 


.N'aliuiial  P.rew erie.'  appears  lo  of¬ 
fer  definiti  attractions  both  on  the 
basi.s  of  Ill?  generous  yieki  offered 
al  iiirreiit  marhi-t  level.:  and  on  the 
prosiiect.s  for  enliaiicoment  in  iiiliie 
witli  any  return  to  more  f.i V'lral'Ie 
general  sb"  k  market  eoiidi'mn.-  At 
toda-.v's  maikcl  levels.  National 
IJi'cwcries  i»r"Vide.'  .i  vield  i.;  abi'u! 
.1  per  ceiif  on  I  In  1*3  a.  •hare  'livi'.lcnl 
whieli  lias  been  paid  .-nice  jh"  h. 
ginuing  of  la.'t  year. 

I'or  the  year  Ihbb  I’.rewcrie;  o 
ported  the  beef  earning,  m  q.  in.; 


shave  :ind  1  .hOtl.OUO  .‘Vllhoiigh  we  have  not  inelnded  it  in 


sh.'ire.s  al  cents  a  share. 


3'lii.s  piiiperty  is 


our  ll.st,  we  would  siigge.--!  the  slock 


slill  111  the  (if  Xorand.'i  Mines  a.s  ani'llier  issue 


pro':pC(t  stage,  and  the  stock,  tlieie-  providing  a  yield  of  over  to- 

fore  speeulal i VO.  .gether  witli  sj'eenlal ive  opportmii- 

fics  over  the  next  year  (U-  .so.  rtcing 
,,  ,  primarily  .a  mining  st,,,  iv  the  etc 

1  ViOluun  metit  of  speenlation  in  couneetlou 

hind  rno'oih  to  (/il  r  'vltb  N’ora'i'ta  l.s  uatiirntlv  gt'CHtcr 

itajH  on  the  fuUon  flic  average  i'ld'l.sh-i.'il  stfM'k 


.Sherrill  Gordon 


M’,’,P'3.n,i,?n3'S  r.i.iV  t.;  (bVfil,,  non  inl.io  of 

liCnt ririSS,  •; , sm.ns ..  c . 

•j,„i  o-.,  i...r.i-.,,  i,io.  k-io-vif  '  stock,  liiariimgy  tt.i/  tfi.ui  wcie  has  made  arniiigenienls  for  power 

•ilonc*^Kor  tbo  vear  elided  Novtuu- '  '•dTectod  by  the  .ib'orpuon  supplies  li'om  the  power  plant  of  the 

ber  30.  ?936.  Canada  Ccimit  earned  !  Ved  .‘"-’'.-'■hf'- h"  '’""''i 't-  *1- 

dividend' Oil the  conmmn'  ylo.'h  of  .'inly  next 


Weiibl  ,>-i|/  II,'  hind,  riio'l'lh  hj  ail  c 
cm  same  into,  niatiijn  on.  Hi,'  folloa 
hir/r.  Ehei  ritt  ■  <iordon  a.n..,l  i.iiki 

Hun  Hit.-  S.  >  At 

.'sti-triil  I  Iru'don.  with  a  x.iluabic 
I  opper-uine  prop'grt.v  located  m  rlope 
T'l'ixii/Mty  to  the  hlin  Fton  mhip  of 
Hudson  Bay  Aritniig  A-  .Smelting  Co  . 
hns  made  arniiigenienls  for  power 
“iipplie-;  li'om  the  power  plant  of  the 
l.itter  conipany.  and  Is  planning  to 


the  **prcferred*'for  the^revrous*  vear ;  covered  with  a  tairl.v  nihstan 
and  27c  a  share  for  the  year  ended,  uq*  co  ^  -'h-I  ' 

November  30.  1 934.  ■  ' ' '  . 


In  the  light  of  the  rather  vague  | 


Of  eon.sidcrable  importance 


This  (ompany  is  well  m.anaged.  trite, \  Hare,  uou, 
.and  ihiring  its  previous  period  of  affairs  ,,f  the  e 
production  established  It.velf  a.s  a  opnnoH  and  advK 


I  a  m'fic;ii  ions  -atid  its  p''  ttien  in  the 
(•o]i)'ier  an<l  gold  prodnnng  flelde.  tJi., 
gti'i'k  appears  to  offer  very  mil  at- 

PCVMO  “B” 

f  111(11  1.000  shrrrs  at  Oommioi! 
t^tect  R-  Coiil  ‘  R.'  M  o'/./'/  you.  iid<  isr 
hohfinir  tor  fiirfhc.'  appi  ei'iiifi"i,  or 
siriti  hing.  into  Ijonnnion  (.'•j.-il  pre- 
terred  or  selling  lion  and  suiiehvig 
hile,\  Hare,  ijoii  goad  news  of  the 
affairs  ,,,f  the  eorporat ion  your 


Bo  rid. a 

A'ield 

Can.  Nor.  Pijwec 

i* 

19.53 

4  ■>,  C" 

Can.  I:t.  &  Bower 

1919 

IN'.B 

Quebec  Bower  . . 

'r 

1 9H.S 

l-'l'-r 

<  Jal  incaii  Bowlm' 

■  j'  r 

I  tC.ii 

4  7,<v 

Ott  awa  B(.>wei'  , . 

1957 

4.\'; 

Can.  Tnfl  Baper 

♦j'  o 

I'll!) 

7' '4 '  c 

Farnoii.s  Blayer.s  4 

t r.q 

I95t 

4-7,  I",. 

Gyp, sum  I.inie  . .  5 

>  ..  '  , 

1918 

5  ’  „ '  ^ 

Intercity  Baking  5 

I9f8 

5 1  g '  ' 

Mas.uey-Harri.'i 

rH . 

19.''r 

'■  -'I'o  maturity. 

» 'ommon  Stoeks 

Viehi 

Montreal  Bower  .. 

1  ..II) 

5.01  • ; 

.Nat.  Breweries  „ 

2.09 

5  110'  , 

B  U  Bower  "A"  ... 

1.80 

5  110' , 

Cell, sol.  Bukeiie.s  .. 

1  00 

I.Tli'  , 

C'onsuiiuM'.s  Ga.s  .. 

810 

4. .89'  ( 

F.  .N.  Burt  ...  ..  ^ 

A-. 

2  09 

a  III)'  , 

l;.f 

pl'ox  1 

Br'-fi’n'ri)  klloi'lt.'- 

Vi'.'lJ 

Canailiiiii  Kri>nzr 

..on 

4  07 

rioiniini'ii  Gins.. 

7.0(1 

1  x': 

Uonilnion  Textile 

7  (111 

■1  h". 

Jure.'iiea  I’ut?  Bcr 

7  on 

r,  ;'.s 

111  fawn  Bower  ,  . 

I  00 

1  NT 

Sfguenay  Power  , 

M  .. 

5.  U- 

cut  in  tbr-ir  equll.v 

jntic 

r  the 

term.  I 

Placer  OeveJojiineiil 

J  Jmitrd 

lacvri.viaoii  ,in(i«,  l|,«  Cratpaal*,’  A«l  of  RrilUb  Cslumhia 


•.'Ircular  conLaLinifi*  laforintlion  rpcBiserl 
I'V'wfiomMr  t  harlesA  Badkj,.M8ni*inf 
I 'irector,  Plaew  Development,  I.irailed. 
"■ill  be  promptly  f’lmiilied  <>«  Vocpiwt 


Lopilat  Slock  of  Ifiia  Compfin)  it  -unr  1  tied  . 
^fop.irea!  Carb  Kfsrktl. 


(ireensliields  iK  i  !<> 

Iijeorporalixl 


of  any  reorgamr.al  ion  plan  that,  m.-iy  ; 
he  approved,  but  if  .-ippears  iu.sl  a.-  ' 
s-afe  to  assume  th'it  they  will  rceeivc  ' 
some  eoOsideration.  In  view  of  this: 
fact,  and  in  the  light  of  existing  eon- 1 
ditions  and  early  onllook  for  tiic' 
new.si/nnt  industr\,  coml'incd  wiih 
tlie  prominent  pH.-ition  of  .Abifiln  in 


lo'.v  cost  prodneer.  With  the  market 


prospects  for  dividends  Cement  com- 1  «  T'-’-tid  or  belter. 

L,  UnfinifoNf  in  ( 11..  Bfcwcrica  Is  th«  fHct  Utal  income  ot  ind  cat  om;  are  lliat  .^liernlt-i.or-lon 

ZmTffL  ernt  “'"  the  company  from  it.s  sub.-lantial  in-!  .should  he  ahle  to  show  verv  satl.s- 

„  ..  ”  ;;  ..  'Vestment  holdings  has  V/ccu  lor  the  factoi-y  ciirning.s.  The  stock  appeal's 


la.st  two  years  sufficient  to  cover  ^  to  offer  attriictioiis  as  a.  s.peciilation  '  comparaliv 


Mafsey*Harru  Common  l  fully  preferred  dividend  require- 1  for  a  hohi  over  tli  •  tie.xt  year  u’- 
lVi/1  you  kindly  review  briefly  the  '',  nients  and  leave  about  ?3r.,000  avail-  cigfil.ecii  mordlis. 
present  position  and  outlook  /or  able  lor  the  common  stock.  This,  We  have  ii.'  iceoi  I  ot  any  BaU'" 
Mfusscy-Harris.  common,  and.  a/.so '  niean.s  that  all  net  earnings  from '  Itoiiyn  among  *hc  various  mining 
give  ijour  opinion,  of  the  stock.—  operations  arc  available  for  divi- '  eonpiuiies  in  i h.s  country,  'riicr.?  is, 
1/  D  j  deuds  on  the  Junior  .security,  'flic  liowevor.  a  Bake  I  Iowan  Bof  i  Mine.:* 

‘  Massey-Harris  common  is  definite-  7-0  managed,  supplie.'i .  This  is  a  xyel!  inauaypni  e.m.pari.y 

Iv  aocciilative  and  its  market,  nn.s.si-  ^bout  70  per  cent  of  the  beer  and  with  projierty  ni  I  he  Bel  Bake  arc.i 


_  y.(V  wdl  be  grcatlg  ViCdin  Bam.dL  the 

'''•n'e 'jf  sin.  k\'rr''rV,ininu.n  Btcci  'i" 

.  .  A-  t  I  1  .  •  way  F,  inirr.-^  nf  nrtwpon  Mfvl  iw 

A-  C.oal  h.as  had  a  fiirl.v  intcn.snv  j,,  reasonablv  look  for  fairly  suh 
a'lvanec  since  the  hegmning  ot  this  ,, refits 'over  the  next  vea, 

year,  but  tins  adv.-.nce  appears  to  The  .slock  has  .sol-'U',.'  hig'b  a- 

,ara  ivcly  wcl  lusti 


nominuMi  of  Gaiia<l:i 
(amvetrsion  Loan 

I  he  facilities  itf  our  nffives  are  etfjerrei 
t‘i  file  holders  of  Ifoniiniaii  of  i.nnnela 
•' '  3%  f  irtnry  Loan  Bonds  for  rxchnn  ae 
into  thf  nrir  Conversion  I  oan. 

-T' 

HANSON  BROS. 

I.XCORPOnAlFI* 
b  AlaWisbcfl  KlRi 


R* ,» 

toromc* 

A  * 


j  5t  .lemt* 
MOM  R»  41 
H  A  fbouf  I 


iv  speculative  and  iUi  market  posai-,  •:  ‘  '  . 

bilitics  over  the  next  year  are  not ,  Prov mce  of  .a  Nor  hxvc.slcrn  tfntar..,^  A!  Ihecn.t  Kmgd.mi  a, a 

bafS  up  a%r  j^r!:!:;^  wiu; 

poS^d  large  ojeratiig  defldts.  and  |  market  for  Its  products  in  ftmds,  with  a ppi.'ximatelv  ^00,000 

L,.  „n.i  ig-m  f„iriv  thc  province  of  Ontario,  “breweries  m  the  treasuiy.  anu  pre.-.fm ly  ei.- 


tied  by  tli.:  operating  rc.-julte  to;  .^. 

PJi.'  recently  made  pnblic,  in  (■ori- 
jnr,.  lion  with  prospects  for  the  enr-  Doiinacona  Bonds 

rent  year,  /  ain  laibler  of  one  SBiH 

H  may  sately  be  a.v.snmed  th.at '  noniuiroiia  and  ivontd  Id. 
■Steel  operation.s  of  the  company  wilt  a  luit  tin  holders  ,,f  (hin 
be  uiiicii  Miorc  active  and  profital'lc  ej:pvctrd  to  get 
this  year  than  last.  K.xpuil  sales,  cs-  /  nndersinnd  Hounar 


fiiM'J  payments  dii.'  Kebni- 


(OTA WA 
•  ><■•«>  ii::4 


nionttis  ended  Deeein- 


ai'y  1st  l!,'3ti.  together  wtili  interest'  her  31.  (.’aiiad.a  Malting  reported  net 
i'.i.' Incut.-,  due  .vtigii.-ii.  liib-1,  Kebni- '  earnings  on  its  stock  equivalent  to 


nr  SBnuit  l,„„, 
1,1  hke  to  hiioi 
(hi  SI  honi.ls  II , 


ill  the  treasui'y.  and  i.s  pi'C-'ient ly  ei: 


tilts  year  than  last.  K.xpuil  sales,  es-  /  understand  Hounar, am  ga e<-  u, 

pecially  to  the  Bnitcl  Kingdom  aix.  '  vu/no  snares  t‘>  i"Vi,liiotdt  rs  .some  i<i;j(»  I'V 

a  potential  faelut  of  eouslderablo  lim,.i  ago  in  it,.u  ,,f  dti  idends.  Woubl  ar\'1,  l!»: 

iniportanee  in  thi.s  direction.  Kven  gnii  please  ejrphtiii  nist  irlutl.  Hn.'-  ary  B  i;i: 

allowing  fo!  inercaseil  labor  costs  stoi-k  means  "  l>.  l‘  also  clan 

resulting  fioni  1\vo  wage  ine 


ai.v  and  .\ngii.'t.  1P3o.  and  Febniaiy  S-I.od  a  share.  This  conipaied  with 
IP'if.  al.so  an  extension  of  tlie  uiatur-  net  earnings  eipnvalcnt  to  a 

ti""^  ity  dat<‘  from  Kcl/niary  I.  1938.  to]  simre  on  the  stock  loi  the  pieeeding 
hVbi'iiary  I.  lUbti  also  for  the  eliaiig-  :  twelve  months  The  ( (imii.mv  i.s  well 
nig  of  the  coupon  rate  from  S'l.-''' |  managed,  is  .strouj;  finaneialh  and 
nil  ''  to  :t' ,  lor  one  yeai  from  Fehriiary  I.  I  it.s  various  plants  ate  well  i.uated 
oaie  I'V  for  one  year  from  Fclini- ,  both  in  lelalion  l"  .lome.slic  and  ex- 

onbl  ar\'  1,  l!»37.  and  I'e'?,  from  I'-ebrii- 1  port  trade. 


lar  costs 
inercajcs 


.November  30th  last  a  profit  and  loss 
■  leficit  of  .'!;22,Ifi2.12>S,  Tn  addition.  I 


reasoualile  to  e.xp'Tt  that  tlie  cum 


prosper t  .stage,  and  the  .stock  must 
'lierefoi'e  be  ounsidcred  as  au  out 
anef  out  speculation.  As  such,  huw- 
eve.N  u.t  view  of  the  rnanageuienL 


the  company  was  forced  to  default  i  should  be  aolc  to  shuiv  soine  f';*  ' x  miZ  hinx 

",i  its  bond  .sinking  fund  require- ; ‘.f'  V  .  Cfew  n- “he 

ments  for  .some  -y^ears.  but  was  coming  year,  V.^'Y 

recently  relieved  of  thlt  default !  beeu  a  very  sharp  rise  n  the  |  actor  P  probaolv  ofl-.m  -m.c  a.. 

ihrougi.  an  arrangement  reached  i  of  hnrtey  and  eensequeut  y  m  Iraction.s. 

^v•ilh  bondholder..,  On  tl,,,  .Acv  '  the  COSt  Of  malt.  It  IS  uuderstoud  I - 


with  the  bondholders.  On  the  S'"/, '  "r  u-  '“'-'-uuu  , 

.  unrulative  preferred  stock,  of  which  ,  JZ  n  h  i  r  r  r'm' h"';  ' 

there  I.s  issued  and  outstanding  512,- ,  bt  vyed  aheod  prior  Lo  the  - 

OS9.90t..  nothing  has  been  paid  since  it.s  malting  rcq.  ire- !  I 

.November,  1930,  This  means  that :  have  been  taken  care  of  .it, 

.IS  at  May  15th  next,  preferred  dlvt- ,  by;  lower  prices  of  last  yem  up  >m- 
•lends  will  be  in  arrears  to  the  c.k-i  ^ 

tent  of  6U  years,  or  32*{)  per  cent.-  '  1,  ,  j 

It  may  be  assumed  that  some  ar-,j  Uuebet  Mamtou  —  l/orval 
1  angernent  will  be  reached  In  regard  '  Stscue  ! 

to  the  elimination  of  these  arrears'  f  wish  to  ffmnk  yoir  for  the  tiilu- 
through  other  means  than  payment ,  information  1  have,  ifeeived 

in  cash.  i  froffi  you  pj  the  past  few  inouth.s.  f 

The  position  of  the  farmer  In;  loould  appreeUitc  it  i/ou  would  glinl 
Western  Canada  has  continued  tuformation  i/on  can  on  the.\ 

improve  during  the  current  year, ,  Qacb.m  mniUrn.  Gold' 

which  fact  has  been  reflected  in  ^l„rl  Doruil  sH^cm.  -  -  ' 


Investment  Yields 


SlOCh.8 


Of  liciid’.i'ipl'i'.-i 


which  fact  has  been  reflected  in  a  i  Dor 

continued  expansion  in  operations  n  v.  .  xr.  o 
for  agricultural  implement  compa- :  V/iteoei=  Maim 
Hies.  Expectations  are  that,  as  a  [  mmmg  Pff'Pe 
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i  Quebec  Manitou  Gold  Mines  own.s 
;  a  mining  property  comprising  2,313 


result  of  operations  for  1937!  there '«crcs  in  Bourkuuaquo  Town.sh.p  in 
„-iii  bA  a  siimiii-s  after  all  charges !  N'orthweslem  Quebec,  The  presi- 


will  be  a  surplus  after  all  charges 
and  bond  interest  available  on  the 
preferred  stock  for  the  fir.st  time 


MtJOiI*  <  l>rjB 
Niif.  Ikrt'Uriit 
Octau a  I’owri 
•  io  Klou: 


of  prefen’ed  dividend  arrears  will,  I  of  directora,  Hon.  T.  G.  Mur- 

however,  either  place  addlUonalpre-'pby.  ^‘'cretarj'-treasurer  of 

ferred  dividend  requirements  ahead  I  the  company,  and  Hon.  G-  B.  White.! 
of  the  common  shares  or  result  in  i  of  Pembroke.  Ont 


.a  considerable  dilution  of  the  com- '  company  has  an  autlc.irUcd  ivcjt  rn  ibocer 

mon  stock  capitalization.  In  addi-  capitalization  of  3.000,000  Eharcs  of  | 
lion  it  was  provided  in  the  sinking'  of  which  as  at  the  end  of  « i 

fund  arrangement  reached  withl^^®^  year  1,J96,J00  were  Issued,  all  _ 

bondholders  that  no  dividends  can  be  i  them  pooled.  Up  to  the  end  ot  Asec!"  Ureueri(iA 
paid  on  the  preferred  until  $2,000,000  i  ’ast  year  only  surface  work  had  been  iiein Mppkun. 
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paid  on  the  preferred  until  $2,000,000  i  ’ast  year  only  surface  work  had  been  iiein v.ppkun. 
of  the  bonds  have  been  retired.  Divi-  i  done  at  the  property,  but.  at  lai't  re-  J'-  V'' ! ; ; . , 

dend  possibilities,  therefore,  on  thejPoris  an  extensive  diamond  drilling .  \ 

junior  security  appear  definitely  oh- 1  campaign  was  under  consideratlou  | 
scure.  and  the  speculaUve  posslbUi-j  Thts  properly  l.s  still  very  much  -‘l;,  p:,';*  V 


"  .sui').'‘idi.irv  me  cxpccti  i  if  bi'ir.,.r  t;'.:;  of  i.i.nciji  ,l, 

'‘‘"’nu'i  alK.!'-  i  ncrc.  wa.s  :i  ;  ccin.i  rcorgani  a'  n 

n  (-'•■-■(-icnl  ^'Oh  the  above  (•".'ii'i'lciitioii';  Hi  aoli 'inc  .iiipro'-'j'l  in  I  'eti.  ii.'’i'v  or  l.i -ii  iio 
ore  -i'  blind,  it  Wi'iila  b-,'  difficult  lo  .r-i  -  i!-.'  y/it,  ■  under  tin.'  fenny  '/I  whicc  L".)ri-i  i. 

-jii.c  a-.  ,  switch  iroiri  IV'.scc  ‘  F  ‘  '.no.  v,o!  !-a"  v.-ie  aAcn  in  aduifi.-r  p  .'  i>  , 

time,  as  this  -ecuritv  ajipoua)  re  shc'e.s  -t  -a  '  niock  tor  "  ■ 

- -  (^ffer  as  rroni!.‘’ing  rpcculative  '-p-  :«U) )  principal  amount  of  b  -'iui' 

alrle  I  poi'tunitie.j  tor  the  B.il, ai.cn  ot  .  .!-  jpu  diatiiliiilioii  'ac..  mat,'  i: 

ttftio  j-ear  ar,  (ilrntrrt  any  olhnr  itidu.d.ri.i!  :(iq,  „f  I'cud’.iold'  i.-;  v., 

isjjuc-  nil  the  liVt.  — .1.1..— -I  .  I 

L,;,.  'iiew!  McColl  Pteferred 

"  fii  6  CO  '  ^  many  thinks  for  iv.forrejatioii  ‘ 

■foo  0  S')'  given  me  tn  the  pa.st.  Would  you  I 
.1  00  i.T'il  please  give  me  your  opinion  about! 

,  s  211 1  c  Coll  •  Frontenaa  preferred,  of  \ 

T  O''  o  ■Oi  which  I  have  some  shares. — ‘W.A.S.” 

6  ni)  t  li  preferred  stock  of  McColl- 

fi  oil  A  H4  Fnititenac  13  currently  selling  at  be-  ^ 

t  f.i)  7.11!  t  ween  90  and  91  at  which  level  the  ^ -i; 

7  po  4  Jis  I  stock  I.s  about  10  points  below  the  |  V 

60  4. Of  j  high  for  the  curieiit  ye.ar  or  par  f  V 

"  0,1  f  -54  ‘tod  ’i  and  compares  with  a  high  ‘ 

>i!o')  lets',  for  1930  of  101';..  The  recent  mar-,  A 

7  (M  'i  r,i  dcrlinn  in  thi.s  stock  Iia.s  doubt- '  (/ 

i  i  21  been  duo  to  fh'C  unfavorable  ro  ;  (. 

(10  I  s.s  j  port  issued  ''■/'**)•.;  company  covering  '  ^ 

at  32*5^.1.717  from 

i  f 0  6  ni  i  preceding  .vear  ai.d  no!  earnings  ill 

TOO  6(|ij:do\vii  at  $701,6i!.5  from  $1,220,901  \\ 

!’ I  33  !  Eamingi;  available  for  Uin  common  ;  , 

T  Oi'i  (5  42  j  stock  after  preferred  dividend.s  were  j 

^  'r>  s'hrI  ‘'tl’iiiTalerit  to  only  -15  cents  a  share. j  >7 

o. I'U  S  00  '  for  tlie  year  .ni3t  closcl  as  against,  l|I 

i  5 1.10  a  share  for  the  preceding  year  '  '  ^  ^ 

D'.-  !  ^b'cetors  during  tho  past  week  an- j 

.4(1  4  on  nounced  a  reduction  in  tlic  dividend  .rv 

soil  f  t-T'mmon  stock  fr-nm  SO  OflC  COUK 

!  0()  4 VO  cents  a  share  to  40  cents  a  share.  I 

Bsc  4d'M|  It  should  bo  noted,  however,  that  '  A.1-  ^  T?  .  . 


ary  I.  It'JS  to  inoturity.  'I  here  Morcj  ft  pns  been  enipliH.'kizert  by  direct- 
al-'o  olau.se.s  In  the  plan  providing  or.s  during  the  past  two  or  three 
for  a  cliangc  in  the  .'^inking  Jiind  year;;  that  the  expor!  demand  from 
piovi.dons  and  vurren.  y  in  which  the  'the.  United  Slatc.s  cannot  be  expect- 
bcntl.s  were  to  he  rcdeenic'l  ed  t')  loniimie  for  any  great  length 

■■■  _  of  time  this  on  the  piemi.se  that  a 

Canada  .iVlaltin”  giea'.ci  malting  (.ii'acity  wilt  be 

) '■»>  ')]>iinoii  with,  r'gi'iii  t,,  thr  I'uilt  up  m  the  t'mied  States  from 
c<  innion  st'wk  of  Vannita  Matting  C>,  year  I"  year.  .So  far.  however,  .sine* 
II'  an  inresi  nil  nl  aonld  be  apprrei-  the  miinuf.aclui  e  and  sale  of  beer  in 
ai'd.-  I'  F  thi*  United  States  .again  became 

'  '■inad:i.  Malting  stock  al  cui'ccnt  I"ga’,  tlicrc  li.'i.'i  bct'U  no  great,  mdi- 
Icvcls  Ilf  ."IT  til  .'js  api'c.iia'  to  oiler  cafiod.s  of  anv  falling  off  in  .sales 
-■  ii"  all  rai.  til'll,:  n  •  .i  ii'iiimoii  .slock  of  the  (iiiiipaii.i  m  (hat  m.srUet  In 
ill V r,-! men!  'J'his  comp-iny  wliicli  llie  meantime,  ihe  ronaumptlon  in 
'll the.  bnii:  oi  Inc  iii.dling  bu.si-  I'anada  has  been  iiirrea.sed  by  morn 
in  1  ;iii.id;!.  an-i  a!:".'  Iiu:'  l-"iil!  Idieral  lavi.s  now  m  force  in  soveial 
11(1  a  ,s|ib;;lHiit!ai  export  mnrki't.  t'oi  provinces  m  connection  with  the  .sale 


the.  liiiii; 
111;' 


lu'odiiols  in  the 
-•  i.  'cn  p.’  vuig  '111 
;•  .'1  't  .'It  ;i  .'i'ai'i 
.\ian’h  Iftjs 
a.'t  vear  "  ca-J'  •;  x 
iai  (  wan  paul. 


I 'oiled  .Sfiite.s.  of  lire! 

ivi'lcniis  ill  flic  .-Vs  an  liieome  producer  with  pros- 
i'(  oil  It.s  .stuek  !  peels  for  moderate  oiaikel  enhanre- 
aii't  nt  flit:  end  meiil.  (’amid.a  M.alling  appear.:  lo 
xt.: "  of  ,i(t  (;ent.s  )  "tfer  f.ait  li'  defmito  attractions  lo- 
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imlMMh 


US  s.tw  c.si;' 

2ti-i  t.OO  4.10 


i  '  notwithstanding  the  fairly  drastic 

1  uub  s'si  I  decline  in  AIcColl's  earnings  last 
1  ^0  -  40  I  earniiigii  applicable  lo  divi- 

1  DO  3  12 '  dends  on  the  preferred  stock  were 


tween  its  low  point  for  this  year  otj  >ative. 
81',  and  its  high  of  16^^^ _ !  Dor 
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1 ,  (.Ob  S  42  1 

G.*iodves,r  Tire . 

.  f  4 

■2  tOb 

Imperial  Oil  . 

.  . 

?! 

r. ,  rs 

Imperial  Tobarco  .  . 

14h 

.3  62 

lot.  Nickel  .  . 

f.i  G' 

2  01 

3.25 

Inter.  Pete 

.  85 

F  50 

7  or 

Jaroalca  P.  S  ... 

1  7,5 

4  80 

Laura  Secord  . 

r. ,  00 

4.17 ; 

Loblaw  Groci't.  ’’A  ’ 

.  23 « 

1  .OJ 

4  2H 

Montreal  Power  .  . 

3054 

J  fo 

•145 

^[ont.  Tramwa/i. .... 

>•> 

0  00 

10  59 

Moore  Corp 

J  f/U 

3  68  1 

Not.  Breweries. . , 

.3934' 

I'.no 

d  05 

Niagara  W'lra  . 

.  .  -IBi 

2.00 

4  62 

Norauda . 

...  61 

.1  .60 

r.  47 1 

t'Vilvic  FToui*  ,  .  . . 

.  .  2^0 

S  00 

S  08  1 

Piiite  Herie/ . 

...  100 

4  00 

4  00  ' 

Penmens . . . 

63 

.1 00 

4  76  • 

Photo  Engrsve.-s .... 

...  21Q 

3.00 

■1.71  ■ 

Quebec  Power 

.  n 

)  00 

6  3oJ 

St.  Lawrence  Fiour.  . 

22 

i  uo 

4  6.>l 

ihiwlnigap  . 

.  . 

80 

■2  b'i  I 

S.  CAtiaoa  Po»e;  . 

..  I3'i 

8m 

6,0-1 

Ftt?®!  of  Caneda . 

.80 '"J 

T  .  •» 

2 . 1 7  1 

Walker  G.  &  W .  . . 

...  46 

2  O') 

4  3  '.  1 

Weston.  Geo.  ..  . 

... 

80h 

il  (/8 

» — .A«k  quotiitior. 

• — Bid  qunUtior;. 
b — Btius  rsid  for  yre;'  I'M.*!. 

* — loiduding  eitras. 

nANK  sroch'* 


Frit? 

VmM  ; 

Car..- Natior-alf 

....  158 

8  0" 

6  06 

Commerce  . 

,  tD5 

8.00 

4  10  1 

Dominioo ...  e- . 

.  230 

10.00 

4  ^ 

Imperial  . 

.  235K  I'J.OO 

4  25 

Montreal 

230 

8  OM 

S  18 

Nova  Scotia  .  ... 

. . .  832 

32  00 

3.61 

Royal  ... 

203 

8.00 

3  94  , 

roronto 

.  2'^M 

10  00 

3  ' 

the  i>  per  cent  ineferred  stock,  or 
aimost  7-  2-.3  tine.?  preferred  divi¬ 
dend  lequiroment;?. 

The  uiifort'.inate  e.xpenence  ot  the 
company  last  year  was  due  in  large 
measure  to  the  effects  of  t.h-i  absorp¬ 
tion  of  the  increased  sales  tax  and 
also  the  inereas.d  costs  of  crude 
oil  supplies  and  reduce.l  selling 
prices  for  f';nish';d  product.^.  In.lica-  j 
tions  are  that  ::.:"r.e  Improvement  in 
the  situation  will  be  .shown  this  year , 
and  it  app-rara  reasonably  safe  to' 
assuine  th.nt  the  preferred  dividends 
arc  well  assured  I'nder  the  circum- 
stancp?  we  hardly  think  it  would  be 
good  policy  t'l  dispose  of  this  Is.siie 
at  ciirieiit  depie.5.scd  markec  level.s 

Abitibi  Coinmon 

Please  let  me  Ivxi  e  yew'  opinwii 
regarding  Abitibi  Power  .t  Papa 
common. —  '.'.I.  V  ”  .V  .8, 

Abitibi  I-’owcr  Ac  I'ap'ir  coiuir.on  Is  i 


of  the  fact  that  the  company  i.s  still 
in  bankruptcy  and  a  capital  reorgan¬ 
ization  Ls  at  present  under  con.sider-  | 

i'/i;  VicM  ; 

fi  dll  6  (13 '  As  a  speculatipu,  however,  the 
R.co  4  io  I  .qtock  appears  to  offer  S'cme  attrac- 
y!oo  4  25 '  lions  f'cr  a  purchose  at  todaj7'3  mar- 
8  O't  sail  ket  lovel.v  It  appear.a  safe  to  assume 
I  2  S!  that  common  shareholder.^  of  Abitibi 


\r-w\mm  -  // 

She  could  not  refuse— but 
the  Estates  Officer  did 

He  was  her  only  brother  * , .  and  he  w'-anteid  monev 
:or  a  busmess  venture.  But,  ir  he  failed,  she  and  thr 
children  would  fic  leit  ivithout  an  adequate  income 
.  .  Fortunately  her  husband  had  forseen  .«iuch  a 
s.u.uation  ,  .  and  Icti  her  mhertunce  in  trust-  - 

iicyond  the  rcadi  uj  relative.^ 

Ties  cf  taciily  and  trjciid&hip  may  luaiic  v:  difhcuir 
tor  your  heirs  to  rciusc  requests  tor  “loans*’ ...  or  to 
ilisrcgard  w  clhmeuirit  but  unsoun  J  'nvt'stnicnl  advice 
\sk;  one  of  our  otfietTs  a  beat  the  advantages  o: 
-reating  a  trust  in  your  will,  at  least  in  respect  fo  a 
;.virt  of  your  ttsULc,  and  ruining  The  Roval  Tni.v. 

( 'ompany  your  F.xcciitnr  and  Trustee. 

R-'i  i  •']•.'  olitran  at  the  ni^ht. 

THE 

ROYAL  TRUST 

COMPANY 


Whrtiier  ?o'ii  will  .-(x^ 
(aliis  ti  i«t  |ii<)vi»io(i:  If 
ii.V.  It  IS  (inr  cl  the  q).«( 
mivrrait-  aixi'mirii's  voi 
isiil  r-.i-r  hr  eiilrd  hixmi  tn 
'irev.rc  .  .  . 

iio  not  icIt  on  a  "Homr- 
"14. ir  '  will,  thr  ,.(>111 1«  air 
dilt-J  with  litigaticn  grow 
•ng  Wt  of  (Pich  tiictakrr 
'■cononuri  . , , 
llivr  your  will  dra-wr  t>» 
a  Uwrer  or  not^tr  and 
consult  oor  of  on  ufherT* 
m  iijvincr  . .  » 

I  Hit  of  hii  long  exommer, 
hr  m«T  br  »h',r  to  Srip 
▼oi .  1 

'I’oti  siioul't  tTAmr  m  P,»: 
oaitoi  -Aom'  prrsDO  nr 
"Kimtion  to  Arr  tint  thr 
'nms  of  TO  It  wili  >rr 
•  A/nrJ  out  .  . . 

It  I.s  4  miStikr  to  AlTTSflOHr 
I  1  r-osf  ( ^omnanT  »  p.i 
o-i'tor  isnpensiin-  .  .  . 

Pir  niixleratrlrrs  ruTihir 
lo  i'hr  Rnci)  'I  rest  (  !ooi- 
I’jnT  I  erewent  iOAmd  rcor 
•/IDT.  t'T  thr  rooiparr  s 
yniTU.nrficr.  long  riprr- 
rncr  And  (inanoAT  (rsocn 
xf'iiicy  o/tm  rhm.nAtr 
.os'It"  tmjtakri  «r>'f  Jr- 
layi  •  •  . 

Ask  f<x  nil  ixioilrft  ..-i 

'A  lIlA, 


I 


r 


COMBINED  RAIL 
GROSS  EARNINGS 
UP  12.4  P.  CENT 


April  Figure  $28,925,798  Com-, 
pares  With  $25,621,771 

in  1936  ; 

4  MONTHS  UP  11  P.C. 


Canada  ^Fifth  In  Industrial 
Production 


Ottawa. —General  gains  In  the  In-,  tor  the  latest  available  month  wa.'i 
fJcxe.s  of  Indu.strlal  production  In  the  P**'"  greater  than  the  average 
, _ i  The  lnde.x  has  recently 
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Industrial  i  BEATTY  CALLS  FOR  c 

^  _  I  ELIMINATION  OF 

1  latest  available  month  wa.i  j  ECONOMIC  WASTE  r- 


leading  countries  presents  evidence 
of  world-wtde  econoraio  recovery. 
The  Indexo.s  of  each  of  the  IS  coun¬ 
tries  considered  in  this  connection 
showed  pains  over  the  samo  month 
of  the  preceding  year. 

The  increase  In  the  Canadian  in- 


!  ruled  higher  than  at  any  time  dur-!  (Continued  from  Pago  I) 

Ing  the  period  of  observation.  'of  the  annual  report,  which  showod 

The  widespread  nature  of  Indus-  an  increase  in  net  earnings  of 
irini  expansion  indicates  a  trend  inl.^ST;  an  Increase  of  S.’.053.d27  in 
Iho  riirecfion  of  "world  economy."  in  other  income  and  a  dccicase  in  fix-  ] 
which  all  the  members  prosper  or  ed  charges  of  it24fi. 639.  I 

suffer  together.  The  recent  ma.ior  de- ;  The  principal  factor  affecting  the' 
!.r....  on  W.is  veM-algti  worldwide  in  icsiilts  of  tho  year,  staled  Sir  Ed-' 


.  ,  ...  dpv  eomniled  bv  the  Rurcati  was  ■uu.i,,.  ..-r-  |  no  principal  factor  artecting  tne 

.  omblned  gross  carnLngs  of  per  cent  In  this  re-  v  t'M-nlgti  worldwide  in  ,csults  of  tho  year,  staled  Sir  Ed- 

canadian  Pacific  tind  <'ar.adtan  Uppct  Canada  stood  fifth  among  the  ;!"  ward,  "was  the  continuance  of  xvide- 

tional  Kallway.s  fo-  .\pvil  showed  an  ^  iij  conntrie.s.  The  advance  In  the  in-  I  wor.st  phases  of  that  condition  ?;pread  drought  conditions  In  wc.st- 

Incr^HSO  of  T3^r  over  n  yrar  ;i*;o,  I  dex  of  Canada  Tvas  fulrly  conflnuous  .‘‘pcome  an  acco!u;i  la  ir(  orn  (  «Tnada  and  in  tho  noi  thwestorn 


?20  7fi,S  comparing  w  ith  $2f.,6.Mvi  '‘'nee  the  first  quarter  of  1933  when 
n,  fhl.  vear'^  tofnl  the  Can.-i.  , '^o  Unv  point  of  the  dcpncssion  was 


Canals  Also  a  Drain 
on  Treasury 

Toronto.  —  In  addressing  a 
dinner  given  by  W.  A.  King.'- 
land,  in  behalf  of  the  officers 
of  the  regional  hradquarter.s 
staff.  F.  ,E  Hungerford.  chair¬ 
man  and  president  of  the  t;an- 
adian  National  Railways,  com¬ 
mented  tipoti  tho  fact  that 
railway  inanagemenls  every¬ 
where  have  had  little  success 
in  securing  permission  to 
abandon  lines  w’hich  are  un- 
profitaltle.  and  that  although 
a  great  deal  la  heard  about 
the  serious  drain  upon  tho  fi- 
n.an<cca  of  the  country  mado  by- 
the  railway,  liffle  is  said 
about  the  great  cost  of  public 
investment  In  canals  and  fa¬ 
cilities  for  Inland  n.ivlgatlon. 
which  function  only  for  six 
months  in  the  year. 


iDEWAR* 


...THE  SPIRIT 

OF  THE 

1  CORONATION 


Inrrea.'.o  in  <  omblned  gros.-*  cannings 
For  the  first  four  nionth.s  of  l!i:;7 
combined  gross  earnings  at 
615. 2S4  showed  an  incieast  of  $l<'.- 
461.727,  or  exactly  11";.  o\er  the 
$95,153,557  reported  foi  tiie  first 
four  months  of  last  year. 

Following  are  the  combined 
monthly  eatnlngs  back  to  the  begin¬ 
ning  of  1935; 

tPlS  ft’-  "n 

$  S  i'hse- 

April  ,  .  .  2Sh2).77\  —MO 

.Mf%rrh.  .  •  l/O.Oftl  2S  11O.7J0  .,.1^  ! 

y-th  .  .  .  ^  7^ 

)mn..  ,  .  .M  ')  a 

.  .  107.'' ' '».C84  —  !t0 

I  M  7  TM  K 


war  period.  '  anaOn 

The  Ttnited  Ffates  wa.s  second  In 
tho  list,  la  regard  to  percentage  gains  -i.ran 


Fnitcd  States."  He  niuslrated  the  a hoiit  the  great  cost  of  public  |  I  CrttvSl 

Indexes  of  industrial  production  upvertty  of  the  adver.=o  agricultural  i  investment  In  canals  and  fa-  j  \ 

r  eighteen  countries  tn  the  late.at  (  jjjjpj  gjj,(,p  cilitles  for  Inland  n.ivlgatlon,  I  1  i 

niih  av.-iMn.bln  comp.ired  with  the  1330  by  a  compari.son  of  the  average !  "hich  function  only  for  six  yo'” 

me  month  of  ;he  precedmg  year,  pf  handling  of  the  (  .P.R.  andj  months  in  the  year.  .LjrfSagW 

29  rqua;.s  K'O,  Lino  from  1925  to  1930,  which  I - -  '  •  ■ 

Mnnth  V"r  i>rrp’t'  million  bushels  for  the  for- 1  parlor  car.  The  ears  are  of  the  new 

nrr’.anrt. .  fl.1  «  ST  a  r tt^  1  i  mer  and  46  million  for  the  latter.  i  design  and  light  construction  similar  — 

rwTak'i.v  -  ?  T-  1  ■' ‘ig  1  million  for ,  to  those  purchased  last  year  but.  feu  | 

ar.'i  "  si)  a  fir  .1  TTs  e  (..P.R.  .and  17  million  for  the'  feet  longer.  Tho  passenger  carrving  ' 

.  xfi  I  S2  fi  -Mfi  s  Soo  I,tno  In  ihe  period  1931-1938.  i  cars  evil)  be  alr-condilioned.  '  i'  ^ 

"  c"' ;  ufi  r  i2i»  2  -l.vs'  "Previous  periods  of  drought  have'  The  year's  program  Includes  the  loans  w-ere  repaid  xvilh  interest 


For  social  and  official  functions  con¬ 
nected  w’idi  the  Coronation  of  His  Most 
Gracious  Majesty  Kin^  George  VI, 
Dewar's  Scotch  Whisky  is  honoured  by 
.universal  favour. 


DEIKHR'S 

Sflecia^yi^Meeit. 


over  the  same  month  of  a  year  ago.  . 

The  index  on  the  base  of  incft  moved  '  ' '  ! ' 

up  from  79  to  99.  The  gain  of  ‘Jolj. 
represents  the  rap'd  progress  toward  pHebi'm  ' .  . . . 

recovery  In  tho  last  12  months  K.t..Tiui  — 

5\1iiIo  the  g.ain  In  the  United  King-  ' 

dom  w  .i.s  only  9,5  per  cent,  the  inrie.x  chiip  '  !!' 


Business  Men  Must  be  Right 
And  Prove  It 


I'E  iMfi  (Continued  from  Page  8l  1  \ 

•H  iin  ■; h -I'ft'y  5\"hat  we  must,  remember  Is  iha' '  This  I?  ,s  fiinp  for  huslnesr  men  ,  i 
.’'H.’M  .v.iir.rifi  -1-4  3  the  application  of  the  piofit  motive  to  rcas.-ert  (heir  faith  m  the  system  ■  t 

'-'j'Vms  ’i'i4ft  77x  ^  ogimust  he  intelligimt.  In  h  democr.TC’ .  of  roi  iety  of  which  they  arc  a  part.|  ) 

,’r;4i  .’.'.1  ri.i3'i’o’n  —104'  for  example,  it  tan  only  bo  excr-  Now.  as  we  feud  lo  emerge  from  de-  :  1 
.'pK.i  3  3  i  clsed  succc.s.-fulL ,  luovidcd  it  is  cv-  juesslou,  is  ibe  moment  to  proclaim 

:io';i  ilo  Xn  1  u' ''O/d.iurc  with  ihe  will  that,  but'iucss  directed  by  the  profit' 

J .  pj  j.'iDfi  23'ao2’fififi  —  fi  s  and  ou.science  of  tbc  mass  of  the  motive  is  the  surest  road  to  in  I  p 

ISO  2»7  2t  *17  fiss  -r  7  4  natinu.  If,  as  .-ometimes  seems  pos- '  ercase  In  production  ;ind  general  di.s 


12i>  2  -1.3  .3  1  revioua  periods  or  oroiigni  nave,  >00  .4ear.r  program  inciuoes  rue  •  "  ■  - .  .........  . 

l.•.2  s  12  s  been  followed  by  mote  favorable '  air-conditioning  of  in  additional  ^  guarantees  were  dis- 

1210  T1i  6  flowing  conditions.  Expert.?  held  passenger  units.  Upon  completion  i '^'*mrged  without  an.v  expense  what- 
121  0  -r  !i  7  j  that.  Ic.ss  than  iu%  of  the  soil  of  sleeping,  parlor  and  dining  ear.s  so  soever  to  Ihe  Dominion.  , 

1MQ  k  «  1'  Ibe  drought  areas  has  been  seriously  equipped  will  be  available  for  use'  m<r.v  be  slated  without  fear  of 

sn  ii  .T  R  1  damaged.  Tho  world'.s  \isiblo  sup-  in  the  more  important  service?.'  fonfradiction  that  the  company  s  cx- 

ins  a  '  I  Jtly  of  wheat  has  steadily  declined  Tourist  cars  and  coaches  so  equipped  ■  Pentiitures  for  colonization,  land  sei- 

7?  o  las  tiui'iug  the  last  five  .years  and  is  now  will  bo  available  for  transcontinental  irrigation,  and  "ther  similar 

107  s  2  2  '  less  than  In  any  year  sinco  1923.  The  service,  and  will,  It  is  hoped,  increase  |  ■'■•’o^ks  have  been  substantially  iP  ck-  | 

-  '  '  average  form  price  per  bushel  of  ;  tho  volume  of  long  distance  travel  in  i  of  those  of  the  Dominion  of  <.an-| 

i  wheat  3vns  higher  in  1936  than  In  '  Canada.  ,  »da  and  that  1  he  rountr.v  has  rccoiv- • 

I  any  year  since  1929.  There  Is,  there- j  I  nregulaleil  roini*eHHon  ■  great  benefit,  from  the  wise  set- 1 
■  fore,  reason  U.  expect  that  the  traffic  ‘  nregulale.l  f  omi^tmen  ,  Dement  and  development  polices  , 

to  and  fiom  tho  agricultural  areas  i  effective  steps  have  yet  been  pursued  by  the  company. 

rerved  by  your  company  will  in  thoi  elim  nate  the  anomalies  that  - -  -  -  -  , 

next  few  years  exceed  the  average  marked  degree  in  ^  CannerS  To  Acl  j 

„„ ' .■>!  .'’.-•‘TaTrsi  O..  Dividend  For  ! 


<kUI$€ 


.2M7  2V417 


of  the  last  few  years.  It  Is  also  to  | 

bo  expected  that  tho  agricultural  ;  j'’'  Can- 

irnffir  nf  fho  “gnn  T  inp  wi'l  inrrpavp'  POlPP  railways,  which  are  SUb.lect  to 


to  rcas.-ert  thcr  faith  m  the  system,  traffic  of  fbe  Soo  Line  will  increase  *  raiiwa,'B,  wnicn  are  suo.iect  to 
of  rot  iety  of  which  they  are  a  part.  '  liom  the  extraordinarily  lo'v  level  of '  regulation,  are  still  exposed  to 

for  example,  it  can  imly  be  exer-  Now.  as  we  feuiJ  lo  emerge  from  tie-:  103^”  !  unrestrained  competiflon  of  rrontinnpii  fron  p-ie-e  13 

clsed  succe.s.-^fulL ,  piovided  It  is  c\-  pi  esslon,  1?  the  moment  to  proclaim  ‘  '  Increase  In  Eiiroings  'other  forms  of  transport  both  by  t^-onunuca  irom  i  age 

ercised  lu  a- .■nrd.iuce  with  the  will  that.  bu;.;ucss  directed  bv  the  prof''  '  ,.v  ,1  a„.  highway  and  water.  The  commercial  1  '"’'tre  20  per  cent  higher  than  in  the 

and  exju.sclence  of  the  mass  of  the  motive  is  iho  surest  road  to  in  i  !  motor  vehicle  continues  to  be  subsi-  Pi'ccedmg  year  and  opecating  profit 

natlou.  If,  a.s  .-ometimes  seems  pos- '  ercase  In  production  ,ind  general  di.s  Vhr  nonr  '  jointly  by  the  uxpayer.s  at  j  jPcreased  to  $1,58 1..  02  from  $1,®!;.'.-; 

stble.  the  mass  of  the  nation  cits  in  tributlnn  of  the  necessities  and  com-  v  '  ,  .  ,1,  ,  ■■  v,  ^  I  owners  of  private  9'bile  thcie  was  saving  of  .$16.-' 

its  judgment,  and  lends  to  mtsunder-  ' forts  of  life.  Tbi.s  is  the  time.,  to  sa  v  b■"■' ®c' //'  ‘d®  P®®‘  d®  con-  pipa^u^e  vehicles.  Shipping,  particu- !  ■1^''  in  bond  interest  an  additional  | 

stand  what  the  business  world  Is  tr..--i  that  capitiilisiii  has  u.,i  failed;  that  I’.'':  Marly  on  the  Great  I,akes  and  eon-  J-kO.OOO  was  pto' ided  for  depreeia- , 

Ing  .to  do -confuses  an  infelltgent !  it  is  still  the  sure.st  n-nd  m  imrease  ‘'"Hdtau.v  for  the  first  quarler  of  1.3.  npcjnj,  xvaterways.  is  still  permit- ,  'ion.  cost  of  financing  was  .$30,000, 
search  for  profit  with  blind  greed,  I  in  wealth  for  all  the  people.  Med  to  oper, ate  with  no  regulation  of  a®'l  .f'fo.OOO  wa.^^  eontribiUcd  to  the 

or  believes  that  Intelligent  efforts  to  .  T  helleve  in  the  malnlen-ince  of  the  ®a''®  dSS  :  rates  and  without  any  eonfrihiiflon  1  ®n’Plo.veo.s'  parttripation  ac- 

add  to  human  wealth  are  siup-d  at- '  -o'lCv  w  hieh  w  e  1  ue  '  to  Ihe  tremendous  capLal  and  main-  !  ^'  dl  ®  taj<®e  w  ere  substantiall.v 

foini»ts  lo  eusiavo  Avorkers  for  tho  r  m-.i  ..  ‘ _ r..«„  ’  tStr.  <.ai  lo^'dmRs  of  pulp  ^  of  ih?9e  AvafniivavR.  To  ,  paMUij  firpt  iircfei  rfiii 


2nd  Preferred' 


RUSSIA 

EMPRESS  oj  AUSTRALU 

.  "  '  •■IbfrMn 

20day8..,  •outhawi ptoii 

<  1  o  a  10 


’’OnhDfi  2o'37^923  ~  r3  ®idle.  the  mass  of  the  nation  cits  in  tributlon  of  the  necessities  and  com- 


its  judgment,  .ind  lends  to  mtsunder-'  folds  of  life.  Tbi.s  is  the  iime.,lo  say 
I  ■  1  R  nlf’  8x#»rr»nrl  Stand  wha I  the  business  w’orld  is  t r..’- j  that  capitalism  has  ii.il  failed;  Dial 

impenai  DanK  S  oecona  ing  to  do  —  confuses  an  intelligent  i  it  is  still  Dte  sure.xt  load  to  im  rease 

Branch  In  Rouyn  Area  search  for  profit  with  blind  greed,!  in  wealth  for  all  the  people. 

_  ®''  believes  that  Intelligent  effoDs  to,  |  ^ipjIp^p  the  malnlenanee  of  the 

Toronto.— Increased  raining  output  human  wealth  are  sttip'd  at-  -p,,|p(y  ,^|,iph  p  have. 


_  .  r  ,  ,  1  ‘  <11*1  RJWURTiO  R71  iPliVCtCC 

harve.st  of  the.  past  .season,  he,  con- 1  p,pagupp  vehicles.  Shipping,  particu- 
Dnued.  'the  gro-ss  earnings  of  .vonr|,a,.,y  on  the  Great  I.akes  and  eon- 
company  for  the  first  quiirler  of  1937  nppiinj,  waterwavs.  is  sDll  permir- 


ueiitly  Itu-rcased  develop-  ^  ::"Sahsts-D^  !he  ' ^-cve.sed  id.dcM  lumberlSt 


tiienl  of  general  bii.-.liiess  activity  in 
Die  Roii.mi  .ll.strlel  of  Northern  Que- 
tiec  h.'i.-.  neces.stt.iled  the  opening  of 


benefit  of  capitalists — then  the  re- 
sponslhility  lies  on  business  to  cor¬ 
rect  tho  error  of  public  opinion;  to 


this  eompetiflon. 


higher.  .After  pa.MUg  first  prct'ei  red 
dividends,  .$500, 0®0.  was  transferred 


20  days. . . 

M89  u. 
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another  branch  offtce  by  i„,prrial  ■  f'®®® 'j®  c®®®  before  the  pub- , 

Hank  of  (  anad.i.  I  his  is  the  second  ,  I'®-  gain  the  public  roiifldcnee. 


office  of  thb,  bank  in  the  Roi.vn  dis-  every  business  man  I  know 

tricf  a  branch  having  been  opened  f®®”  pers^mal  cxpertence  t.bo  diffi 
It  .Vor  iiidi  til  rt  ’7  '  ®nlty  of  this  task.  What  we  must 

"luiririg  Dm  pres'ent  vear  T„,per1al '  ®e™ember  is  that  we  may  not  always 
Hank  opened  two  other  branch  of-  have  been  wise  in  trying  to  fulfil  it. 
flees  in  the  North  <  niintrv,  one  nt  f  ri®  uot  believe  that  this  Is  mere 
Urder  I.ake,  tint  .  in  .lanuarv.  and,  Idealism.  T  have  said  that  the  world 
anothei  at  HourIain.ique.  Que.,  In  i  1®  ferment  today,  and  that  dtseon 

:  (pnt  Is  rife.  Jf  you  will  rcnicnibt*'! 

The' new  office  at  Rouvn  makes '  <be  events  of  the  past  ten  vrars.  v  o-i 
the  26th  braneh  of  the  Impenai  to' may  come  to  believe  wuh  me  ihai 
be  e.tabll.shed  in  the  northern  dls-|lhls  is  not  a  condition  at  whieh  we 
iricts  of  Ontario  and  Quehee.  It  has!  need  be  surprised  or  unauly  alarm,  d 
been  elosel.y  assoeiated  with  bust-  ®  decade  and  a  half  we  h.sve  seen 
ness  development  in  these  northern  ,  'he  greatest  period  of  industrial  pro- 
area.s  smee  the  dlscovcrv  of  fobalt  ''®es3  in  the  historv  of  the  human 
1^  jgp3  i  race,  followed  by  ihe  greatest  de- 

_ _  ,  pie.ssion  that  has  ever  been  known 

Siu-cMsfiil  Sales  Drive  discontent  has  been  wirlm^preari 

outcessrui  aaies  Ltrive  ^  ;  is  so  natural  and  normal  that  the 

Made  By  Mutual  Life .  only  reason  for  .surprise  1.=  that  anj- 
_  I  one  has  exprrs.scd  surprirc. 

Tr,  r>f  U  (0  \IeriiHorh  ;  *  ^  * 


Successful  Sales  Drive 

Made  By  Mutual  Life 


deeciiry  ,ind  the  I'lhie.s  of  /'uir  society 
will  k.fp  us  from  rctuiittmg  the  ex 
cesses  of  individuals  f i om  becoming 
a  dangi”  1.)  Dip  commiiniiy  at  large. 
I  .3.--crt  ag.i  n.  however,  that  tho  cer- 
i.iiniv  Ill, -11  these  views  ,nro  right  can¬ 
not  VC  vrgoidcd  .T.s  the  defence  of  oru 
SOI  leiv  again-a  Die  ignotani  preiudiee 
and  uninformed  bit lPruc.'''S  of  Dio.se 
who  would  dei'froy  it. 

M.  i;s  easv-  to  say  these  things.  To 
what  extent  tliev  xvil!  be  believed 
will  depend  rulively  on  bow  skilful 
businc.s  ;  men  are  ni  stibsi  itm  tug  bmi: 
term  wiolotn  f(ir  .diort  term  .skill  in 
iiuikiLig  profit. 


ger  hookings  on  the  .ADnnt'e  stimu-  anomalies  referred  to.  the  Dominion.  largo  iuvcniorie.s  which  bad  been 
laird  tiy  the  Coronalion,  have  shovvD  '  Government  iniroducrd  into  the  Fen-  carried  over  into  a  season  when  do- 
.a  ron.^idcrablo  improvement.  There  I  ate  at  the  last  session  a  bill  ontiDed  mat’d  was  .strong  and  supplies  were 
has  also  been  an  increased  demand  'The  Trausporl  .^e1,  11.37.’  This  hill  limited,  iuerrasc  in  .sales  is  also  at 
for  cargo  .sp.ice  both  rasttyuiud  aud  contained  many  featuies  doKigued  to  '  tributcil  to  general  improvement  in 
vv  caDiouud."  bring  about  stabiliiv  of  rates  and  business  and  drought  which  caused 


The  Wage  Setllement 


bring  about  stability  of  rates  and  '  business  and  drought  which  caused 
equality  of  competitive  condition.s  a.s  larger  than  usual  luirehase.s  of  cau- 


beivvcen  rnilvvay.s,  water,  higlivvay 
Negoliations  leading  lo  the  Hoard  .^p^j  gj,.  services.  ,$flcr  being  report- 
’  <  onciUaDou  report  on  the  demand  hy  the  Committee  on  Railwnvs, 


tied  foods.  I;,  i?  stated  that  about 
25  pel'  f  ent  of  profits  are  from  sub-  ; 


6  per  cent  Lst  preferred  shares. 


operating  on  other  lines  -pj^g^g  remain  outstanding  363,732 


of  railroad  cmnloyee;  for  rrstorat ion  -pgjpgra ph.s  and  Harbors,  before  than  panned  fruits  and  vegetables.  f  ),a,.pf;  pppvertiblc  preference  stoo'K 
of  wages  were  refefred  to  by  ?tr  |  whoni  mterested  parties  appeared.  I’rofit  and  los.s  figures  for  Die  past  of  jeu  pg,-  value  and  137.784  shares 
I.dward.  w  ho  coni  ipucd ;  "Mav  in.g  ric- Dpg  uill  wa.s  defeated  in  the  Renate  'hree  vears  compare  as  follows:  „„  pay  value  eomraon. 


Made  By  iViutual  Lite  I  only  reason  for  .surprise  1.=  that  anj-  For  nuc.  i  ,)■•  not  fr.ar  Dm  futurr 
__  ,  one  has  expies.scd  stirp.t.-c.  *  bci],i-c  th.'ii  i]rinocra.r\  .an- 

Tn  'homor  of  R.  O.  MeCulloch.  |  *  ^  ^  ^  Jest;  'hat  wn  Tmjs'  fiib  ''ii)ic 

president,  of  the  Mutual  tafo  of  Can-  ,  Thai  this  .alternation  of  P’'®®P®''l'y  ,  distatorshlp.  or  the  rule  of  a  m  t, 
ada.  who  has  just  conipleted  ..0  |  and  dcpre.3slon  results,  lo  no  email  ,  ,  _ 

.'-ears  as  .a  director  of  the  company,  i  extent,  from  great  world  changes  be-  ’’'"''t  freedom.  I  bd  cyr>  tha' 
special  efforts  were  made  by  ihe'yond  the  control  of  an.v  nation  or  tbo  people  of  this  cooiim'iii  arc 
field  force  to  increase  sales  during  i  any  gioiip,  is  to  ho  admitted.  The,  sound  to  the  core;  that  ihev  can  he 
tho  past  two  months.  |  conditions  of  Dm  xvorld  today  have  ;  d, ...... no 


dined  to  aecept  the  report,  the  repre- 1  pn  ,hird  reading!  H  wa.s  pcrlr.ip.n 
.'cniatives  of  the  rniplo.ver.s  of  both  .  ppf  to  i^g  expected  that  a  mc.asure 
railways  submiUcd  a  strike  ballot  to  i  go  comprehensive  in  ehararter  and 
Dip  miployeps  in  which  they  were,  affecting  such  a  xvide  variety  of  in-*, 
called  upon  to  vote  for  nr  against  I  leypgts  would  he  free  from  criticism,  j 
a.  withdrawal  from  the  service  if  a  !  .-la^gh  of  .sectional  intercsi.s  is  not, 
r-aD.M.hciory  .cculemt-nt  couid  bt^  „n,js„al  in  a  couutrv-  a.s  large  as, 
obtained.  Canada,  It  is,  however  to  be  hoped  i 


?il  Vp«»-)r  F.nflpfJ  F^briMry  2Ath.. 


tho  past  two  months.  |  conditions  of  Dm  xvorld  today  li.avc  ■  ^ irnr-l  ib.i-o  w  h 

Rn  aueressfiil  were  ihelr  efforts  j  their  roots  in  the  Great  AVar.  and' 
during  fills  period  that  policies  total- !  that  in  turn  sprang  from  the  whole  Ihe.r  tijirliigeuci 

ling  over  $9,200,000  were  placed  on  '  rour.se  of  hum.an  histor.v.  Events  enough  to  jicrmit  them  u 


"In  .'larrh  of  this  ye.nr.  the  nego-  that  Die.so  sectional  differences  will 
tiatinns  were  resumed,  the  employ-  be  overcome  and  that  some  measures 
ec.s'  rcpioocniaiives  demanding  Die  designed  lo  solve  ihi.s  very  pre.''s- 
cniire  (liscont.miuincc  of  the  IOct,  dp.  inf;  and  iniportaui  problem  wilt  be 
■(luciioii  before  Die  end  of  1937  aud  adopted  without  undue  delay.” 
stating  iliai  in  default  of  ibis  they  "During  the  past  session  of  Far¬ 


it;  Dial  their  tijirlligeuce  ir  high  would  be  obliged  to  carry  out  thejliament  a  measure  to  incorporate 


the  lives  of  citizens  of  Canada.  This  ;  whieh  happened  thousands  of  years  underl.ving  truths  of  tlie  coiidiUons 

aroount  represents  the  highest  point  ago  in  ancient  lands  have  their  effeei  of  our  times. 

reached  by  sales  in  many  years  dur-  ;  t.oday  In  the  affairs  of  some  small  The  busine.ss  world  ranri.ot  defend 

ing  a  similar  period.  ,  American  community.  itself  .against  deniagoguery  or  reform 

It  has  been  a.iinounccd  by  the  fed-  .Admitting  all  this,  however,  it  still  bv  trickery,  or  by  conspiracy,  'phe 


v-ce  the 
oudiUons 


reached  by  sales  in  many  years  dur-  ;  t.oday  In  the  affairs  of  some  small 
ing  a  similar  period.  |  American  community. 

It  has  been  a.iinounccd  by  the  fed-  .Admitting  all  this,  however,  it  still 


It  has  been  a.iinounccn  by  the  fed-  .Admitting  all  this,  however,  it  still  bv  trickery,  or  by  conspiracy,  'phe 
era!  department  of  insurance  that  remains  a  fact  that  the  enormous  hope  of  .siirvn.il  of  lapualism  be.s, 

sales  of  ordinary  life  insurance  made  ceonomie  ebanges  of  recent  vears  not  in  repres.sion.  but  in  ediiraiioii. 

in  this  country  in  1936  by  'Phe  Mu-  nnjsf  he  attributed,  at  least  to  some  It.  Hes  in  stibslarit'al  <  i)rrccDon  of 

tua!  I.ife  of  Canada,  exceeded  those  patent,  to  tho  lack  of  skill  of  biisi-  its  own  errors  and  il.v  exccscs;  in  the 

of  any  other  Canadian  company. 


I.  Hes  in  stibslarit'al  <i)rrcctton  of 
ts  own  errors  and  ii.v  exccscs;  in  the 


ness  leadership.  The  great  boom  ricmonstr.ntion  of  mr 


'  failed,  and  that  is  evidence  that  it  a  higher  cono-ii 

RIG  (t\I.V  JMI’KRI.M,  I, IKE  SVI.MS  was  unsound.  The  grrar  depression  'hovvn. 

Tu  -April  the  sales  of  The  Imperial  ■  went  too  far,  and  that  is  evidence 

Life  Assurance  i.'ompany  exceeded  !  that  business  leadership  vv  as  tjol  ,r,  ,.ppp^j.g  ,, 

by  $L"f’®.0fiO  the  same  month  last  ,  adequate.  ,p  spejik.  It  is 

year,  tn  tho  first  four  months  of  Business  leadership  ipust  do  bet-  ^ 

1937  the  Lmperial's  paid-for  .vales  of  ter.  It  must  not.  again  permit  with-  removo  thciti 
new  life  insurance  are  13’';  atioad  of  out  pt'otesl  speeulalive  c.xccsse::,  and  . 
the  same  period  la.st  vear.  rash  development  of  un.sound  type,  ‘  ; 

_  of  industry  and  commerce.  The  pen-  "M"' 

ri  1  /-•»  •  altv  for  such  an  error  nf  .iudgmcni  'cMms  to 

liank  UeuringH  ,g  p„blle  opinion  I'tses  faith  in  tl'7 

-  business  leadership.  nX'f  r 

Bar.*/  clnarinM  ir  Tan^rla  tor  tha  'vrek  andwi  f  have  said  that  tllC  profit,  motive  |..aj.pg  papUit  (* 
.April  2D»b  an.T  rompariw.ns  witU  a  ;  tar  a^o  is  wise  and  gtvjd.  Should  it  fail  lo  '  '  ' 

.-.37  t?3fi  ’  be  Wise  enough  and  good  enough  to  e^-' 

Nc,  f  It  serve  as  a  reasonable  guide  in  keep- 

1  Moptrrai  ,  ing  ihe  economic  life,  of  a  modern  '  here  i.s  anc 


vv  I'.dmii  :ind 


a  higher  conscience  tliaii  ii  ha.,  even 
shown. 

The  .3n:-wcr  in  dir^contcpt  i;-,  uct 
to  repress  H  nor  to  dent  it  Die  right 
to  speak.  It  is  to  find  it'  leavons. 
and,  as  far  .2  ii  is  humaol.'  iios.vibic. 


mandate  for  withdrawal  from  the;  the  "Trans-Canada  .\;f  Fines"  wa.a 
.service  which  Dicir  balloting  had  enacted.  This  vvill  provide  a  <5ana- ' 
given.  TJie.so  negotiations  failed  lo  dian.  Ir.nnseontinenial  air  .'crvice 
bring  about  .3  seitlement  of  the  dis- 1  tinder  government  .Tuspiee.o.  The 
pule,  hut  afier  the  intervention  of.®®"'  company  i-  capitalized  at  ^ 
the  Minister  of  Ixibor  an  agreement  !  55. 9i>0.f'’')0  with  ma.jority  stock  ron- 
wa-.  finally  reaehed.  Following  the.'™'  vested  in  the  t.anadian  National 
leport  of  Die  Roard  of  Conciliation  i  Railway  In  the  early  siagea  a  plan  i 
Die  deduction  bad  been  reduced  toM'  ®®  disrus.sed  under  which  Dtc  gov- i 
bck.  Cnder  the  agreement  the  de- '  ®7nraeni-ovv.ncd  railway  .and  your 
duetion  vv  as  redured  to  April  1, :  company  would  each  share  equally  1 

and  will  he  reduced  to  T-ro  .tune  1  6%  M®  'b®  enterprise  Later,  however.' 
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TTorking  Capital  I  p  Sharply 


”$  I  Wheat  As  Source 

ncJlfi  For  Ready  Cash 

Uio.noo 

jg  frontinued  front  Rage  1) 

e.T.rt  central  region.?  in  .Alberta. 
....-•I  AVhen  Manitoba  was  getting  a  snow 
^200  t®  I  g(orni  Iasi  week,  dust  blizzards  were 
177, v«h  reported  in  'Saskalrbevvan  and  dry- 
213.088,  ing  wind.s  swept  nio.si  of  the  latter 
138, la  I  province.  In  Alberta  the  outlook  i.s 
I  more  hopeful  and  the  moisture  enn- 
la  1 .80 3  I  dll ion.s  at  the  present  lime  are  gen- 
'  erally  adeiiuaie  for  current  requtre- 
-*-*"*' ments.  It  is  the  reserves  ibat  are 
207,484  lacking. 

Ilf  voi  ^  eastern  and  smii'hern  areas  of 

30 4  2 3 3  j  Mani'cba  liave  received  a  good  soak- 
!  ing  Ibis  spring.  The  recent  rains 
400,824!  have  penetrated  as  mncli  as  16 
j  inches  and  the  miickv  condition  of 
....  'be  soil  has  rcsnlled  in,  only  a  small 
I  amonni  of  spring  work  being  done, 
lion  nf  'be  nerth  the  rains  were  lighter. 

bill  there  was  less  need  of  moisture 
ilv  in  this  area.  In  Manitoba  as  a  vvhole 


October  1  •  -1%  De- ' ''o'"'''bstandtng  that  each  of  the  M  orklng  capital  has  been  iuercused  ’bo  crop  miDook  is  good,  particular 
louti  1,  I  ,c  I  _  _  _  2 _  . . '  V  in  the  Red  Rn  or  A  a  pv  ar.H  cast 


i-embcr  t :  2%  February  1,  1938.  and  ■ ’’F  companies  w  as  to  provide  to  $4,541,104  from  .$1,113,351.  Current 
will  be  entirely  diseontinueil  from  '  o'i®-baIf  of  tho  capital  for  Die  new  i  assets  are  up  to  $5,388,399  from  .$4,- 


will  be  entirely  discontinued  from ' 
April  1.  193$.  I 

tn  coDcl’iding  the  agreement  on 


company,  iho  government  proposed  856.014,  the  increase  being  due  cn- 
ihat  three  directors  be  selected  by  Drcly  lo  expansion  of  lereivablps 


Bank  Clearings 


At  Ibis  tporaert  wc  .are  talking  i raffic  o’Jtlook,  the  more  marked  ten- 
much  of  rcf  ov  ert  ;  wc  arc  preparing  dcncy  towards  a  rise,  in  the  cost  of 
fignics  to  show  how  this  activiiy  in-  living  index,  and  the,  desirability  of 
creasos.  and  tliat  item  of  production  niaiuiaining  the  slability  of  Ihe  rail- 
crows.  I  hese  are  good  things.  1  he\  «/av  labor  sitnalinn  over  an  extended 


...  ,  .  .1  *"  1  .  1.  i 'be  government,  three  by  the  Cana-  whieh  .sro  up  to  $1,064,957  from 

u-  ^asis.  he  1  at  wav  a  .oo  ■  cog  I  dian  National  and  three  by  the  (  aaa-  $444,16$  while  invcniorie.?  arc  down 
anceof  the  Hir  her  tmprovemem  m  After  serious  consider- .  to  $4,752,045  from  $1,381,91$.  Cash 

laffic  oijtlook,  the  mote  rnarked  ten-  p  P  would  not  is  shown  at  $59,078.  Fixed  assets  at 

enev  ovvards  .a  nse.  in  he  cos.  of  Interest  of  your  compan.v  .$12,879,412  show  an  increase  of 

.iving  index,  and  the  desirability  of ,  ,.j,  operations  of  the  new  .$i337,557  while  depreciation  reserve 

maintaining  the  slability  of  Ihe  f® 'I- .  company  unless  it  could  do  so  as  an  .stands  at  $6,095,359. 
way  labor  situation  over  an  extended  gqpg]  partner;  that  its  voice  in  the!  The  company  now  has  niitstand- 


Codn 

19.87 

1936  ' 

1 

Mnnt^ral 

inH.ar.9.2!8 

07.64  7.648 

2 

Toronto 

,  180. .-s:, 3, 869 

102.828,9111  1 

8 

WintiiptK 

.•l7.ii.vfi„v;l.a 

.S6. 406. 408 

4 

^■anuoJVf•^ 

1S,182.7.t2 

r:.*.  88.7,88 

(itiava 

i>',sni,.896 

21.82H.4S9  ‘ 

5 

KamiUon  .  ,  .  .  . 

4.121.3,5.5 

7 

QuFfhe'T . 

.'.1M.264 

8.908, 'i22 

Ivf^ndon . 

2.486.206 

2.232,302 

10 

Halifa*  .  .  .  . .  . 

2.889.884 

2.021.7.', 9 

11 

Saint  John  .  ,  . 

1, 819.28 

1 .726,392 

12 

Victoria . 

I.fil0,fifi2 

1.. '.27. 198 

18 

Rntina . 

4.800..87.'i 

8.128,210 

14 

Kdmonton  . , . . 

..  8,99T.02:» 

3.253.211 

1.8 

Brantford..  . 

908, TS? 

669.874 

16 

Kingston . 

487,762 

488.637  , 

17 

FVterhorough 

f.67.042 

626.574  ’ 

22 

Fort  WilHani 

6P,8,481 

.^70.716 

28 

Sherbrooke .  . 

619.66  V 

523.165 

24, 

Kitchener 

l.O6fi.402 

347,943 

2« 

Moose  Jaw 

f.6 1.989 

471.591  ' 

30 

New  Wostminafer.  691, i8t 

621,19.8 

84 

Saskatoon  ,  . . . . 

1.417,189 

1.256.706 

3.5 

Moncton  . 

V  *3 1.964 

662,285 

('hatham ...... 

, .  .*)04.698 

411.421 

42 

Sarnia . 

.  861,679 

867.614 

8»2 

Sudburv. 

. .  966,408 

896.81.8 

hni 

Mndl<*ine  Hat . . 

..  199,ni,> 

204.!)09 

600 

Prinf’e  AlbeP  . 

. .  285.800 

233.571 

Brandon . 

279,782 

244.80'5 

29  dtl.s . 

. .  351.178,156  326,961.592 

(Month  of  April 

Code 

1937 

1986 

Vo 

$ 

*  1 

1 

Montreal . 

518,466.890 

401.064.108  : 

2 

Toronto . 

(.19.453.147 

473.336,496 

H 

Winnipeg  .... 

191,369,339 

21(1.881,916  i 

4 

Vanrouvpr, .  . . 

K6.330.840 

76. .588,739 

r, 

Ottawa . 

92.512,009 

84,074.775  i 

r, 

Hamilton  .  . . 

26,881, 15-1 

19.410.699  1 

7 

Quebec . 

21.959.776 

18,131,359  1 

8 

London . . 

18.017.077 

10,881,905 

n 

Hali(a«  ... 

10.876,608 

9,195.190  I 

1! 

Saint  .Tohn 

8,351.061 

7,467.160  ; 

12 

Victoria  ...  . 

.  ,783.01 1 

7,100,416  1 

I.T 

Kegina 

17.672.367 

13,687,406  1 

U 

Kdmont'jn  .  . . 

18.896, 119 

17.494,707  ! 

bV 

Brantford  .... 

4.809.989 

3.414,237  1 

16 

Kingston 

2.340.795 

2,189.441  ; 

17 

PeterborouKh.. 

2.758.548 

2.620.851  1 

18 

Windsor 

13.311.853 

12.278.963  ' 

9.9. 

Fort  William 

.3.218.830 

2.410.222 

28 

Sherbrooke  .  , 

2.980,186 

2.624.612  ! 

24 

Kitchenfr 

4.770,478 

4,269,766 

29 

Moose  Jaw 

2,927.876 

2,177,011  i 

80 

N.  Westminster 

7.100,416 

2.561,922  ! 

84 

Saskatoon .... 

6.270,304 

5,646,105  1 

36 

Moncton . 

3.194,386 

2.884,409  , 

39 

Chatham . 

2,669,836 

1.963.149 

42 

Sarnia . 

1,979.911 

1,892,831  1 

882 

Sudburv..  . . 

4.003,587 

3.438.851  ; 

631 

Medicine  Hat. 

1.024,662 

l,tl2,309  1 

600 

Prince  Albert.. 

1,879,142 

,1,298,485  1 

Brandon . 

1.272,832 

1,166,667  1 

ilern  'I'here  is  anutber  kind  of  confi-  should  hav  e  been  called  upon  to  ac- i  50%  of  the  capital  required,  with  ■  1.1937,  to  1942.  There  are  194,242',^ 
and  I'Cnce.  however,  aud  hi  wy  mind  it  cejit,  ii  vvas  eousidered  that  any  in-,  only  a  mlnoritv  representation  on  sharex  of  5  per  cent  1st  preference 


.p' J  .  ly  in  the  Red  Riv  er  A'alley  an-d  cast- 
jj.iVtn  areas.  Likewise  Die  easlern 
Saskalehewan  lerrilory  gives  the 
jjpj.  most  promise  in  that  province, 
r.'ini  ’'be  new  levcFs  which  grain  prire?, 
have  nitained  dtirlng  the  iiast  few 
ggp  monllis  have  lentled  to  direet  the  at- 
,  'Ip  tenlion  of  farmers  to  their  money 
i,f  crops  and  hog  produrtion  is  said  to 
j.^.p  ,  be  on  the  decline.  Many  farmers 
find  It  unprofitable  with  grain  priees 
as  they  are  today.  There  is  also  the 
^^-ifear  that  dairying  will  he  curtailed 
g-| !  and  the  outlook  is  that  poultry  re- 
jpp  reip'.s  will  be  reduced.  With  wTieat 
jgp  i  the  centre  of  aitenlion  and  with  the 
•71/  i  prospects  for  good  grain  priees  this 
“'*ifall,  ready  cash  after  harvest  will 


4igto33  'be  mass  of  the  people  will  be  ready  meti  riiusi  gain,  far  more  than  ihe.v  tom  of  Die 
:i,r‘n.3,,7?'j  to  follow  those  who  attack  11,  and  bavc  yci  done,  rhe  confideuco  of  the  .luncture  v 
offer  some  untried  panacea  as  a  sub-  tn.srs  of  the  people.  If  they  can  con-  lo  Canada 


cc.  novvever.  nun  to  my  mind  it  cept.  11  was  considered  that  any  in-,  only  a  mlnoritv  representation  on  shares  of  5  per  cent  1st  preference ; 

a  far  moro  vita!  one.  Business  terruptinu  of  the  transportation  sys- '  the  directorate.  'stork  of  $20  par  value  as  a  result ' '® 'be  farmers 

-  - . •  ^ - -  -  '  .  Tcu.  17  7>  r  1  I  this  season. 


tom  of  Die  country  at  this  particular! 
.I’lncture  would  do  irrcparablo  harm  ; 


V  men  the  public  that  ihe.v  kno'v 


Hidden  Subsidies  In  C.  R. 

"Another  act  passed  during  the 


of  Die  five  for  oue  split  of  the  old 


The  new  roniributory  pension  session  of  parliament  whieh 


The  answer  hj  this  lies  in  the  "here  they  arc  going;  that  Diey  are  sy.stem  which  became  effcetive  .Ian-  interest  to  Canadian  Pacifie 


253!2n  acceptance  of  a  few  rim  pie  prlti- 
fifi8,ST4  ciples.  One  i.s  that  the  profit  motive 


wise  Enough  to 
dividual  cannot 


know  that  Die  in- 
gatn  profit  except 


tiary  I,  1937,  has  continued  tn  nieet  ^bareholders  i.s  the  Canadian  Na- 
w  ith  the  approval  of  the  employees.  1  Capital  Revision.  By  statute 


ficfi  VT4  ' ®nly  adequate  as  a  guide  when  it  '*c  'b®  conmiunity  flourishes;  that  f-  roni  .lanuary  1  to  April  30,  10,080 ''^®  i'anadian  National  Railway  is  lo 
.vToirifi  !  is  directed  by  some  sound  apprecia-  capital  believes  in  its  c  'scntial  par'-  additional  employees  have  eleeied  to  !’®  relieved  of  the  necessity  of  show 


ncr.ehlp  with  labor;  that  private 
wealth  is,  in  .a  modern  .society,  ,'i 


4iTi42t  tabllshed  homes  and  callings,  raove  'bo  ferrneiH  of  the*  time  will  iMid  in 
S9fi’a].3  '  'bem  to  other  homes,  and  place  them  .  growth  and  uot  iu  dc.siniciion. 

2043)09  1  in,  other  occupations,  then,  should,  Yo’t  may  .say  that  thi.'.  1.,  iiicje 


becoino  l•onl|•ibufnr.s.  bringing  Die 
tola!  tip  to  11,680  or  over  SO"-,  of 


.lubilec  Year 

Refei'ving  to  the  company’s  fiftieth 


ing  in  ils  balance  sheet  the  bulk  nf 
Its  liabilities  lo  tlie  Doniinio.n  gov¬ 
ernment  and  annual  iniere.st  charges 
of  some  .$35,000,000  will  not  be  in¬ 
cluded  in  its  income  .statement.  The 
investment  of  the  Dominion  in  the 


consequence  will  be  to  leave  a  mass'  Idealism  is  merely 


thi.'.  I.,  iiicje  anniversary  .Sir  Edward  said:  "The  ®'®*®®’  reprcsenied  by  assets. 
it  figlitcn  rnc.  .lubilco  was  marked  by  another  im-  amounting  at  Dec.  31,  1936.  to  $676.- 
nanic,  for  the  portani  event  in  ihc  introducllon  of  W’O.OOO,  i.s  in  Die  future  Ui  become  a 


tbe  tide  of  business  recedes.  It  isjtoaim.  I  .say  that  tlie  goal  of  hiisi-  new  design.  .Aficr  extensive  trial  .'b""'"  G®' ®ftiments  which  bor- 

1n  these  masses  of  human  wreckage  ness  must  bn  the  satisfaction  nf  the!  runs  and  exhibitions  at  Die  more  im-  '®"'  ®t  f'xed  interest  rates  and  invest 

that  the  fermeni  of  discontent  fir.?i  rcaonable  amhii ton.?  .'>r  an  intelligent  ponani  stations  throughout  Canada,  "ueb  funds  m  equities  which  offer 

begins  to  grow,  people.  I  sav  that  the  goal  of  busi-  four  such  trains  were  pul  into  opera-  ®'’  P'0''P®et  of  reiiirn  are  merely, 

Tf  imUi.  . .  -osiii.,.  ...  i  n  .  1.,.  \i  r...  t  r,.,.  I -ft ..  ot7on  cfiinting  hidden  subsidics  not  in 


4ni.ofi4.in«!  begins  to  grow,  people.  I  say  that  tho  goal  of  busi-  four  surh  trains  were  pul  into  opera- 

473!3afi,’49fi  i  If  seeking  a  passing  profit,  indi-  ness  must  be  stability  in  plaee  of  I  tion,  t  wo  in  the  .Montrcal-Quebcc  ser- 
'  vlduals  gain  wealtb.  and  use  for  excesses  followed  bv  disaster.  1  sav  vice  and  one  each  on  the  Toronto- 


keeping  wilh  iiound  financing."  ' 

Sir  Edward  reviewed  at  length  the 
nature  and  exicnt  of  eoniribuDons 


i9,4io,fi99  I  faction  of  whims,  then,  when  the  tide  substitute  eonfideneo  and  cn-npera- ' 'I'he  trains  have  piovcd  both  econo-  .  ...  '.  ,  *'®'"  fcm' i  Ibutions 

ISIllSSt  j  or  bus.no..  roond,,.  .60  n,ou,or,  ot ;  ,.|a.,.c.  and  er-aupa  for '  n.iral  and  popular.  mV  'aradi;.! 

7.100,416  I  ®'®® biUerness.  '  an  issue  of  Equipment  Trust  Ceriifi-  British  Columbia  into  ihe  coufedera- 


liong  term  profit  can  he  gained 


Profit  can  only  be  lasting  if  those  ! 


Motor  Trucks  In  Quebec 

An  increase  of  25  per  cent, 
to  a  total  of  more  than  5.0(10 
in  the  number  of  permits 
granted  to  (ommon  carricr.s 
compared  with  a  year  ago  is 
referred  to  in  the  official  mo¬ 
tor  freight  directory  just  pub¬ 
lished  by  Ihc  Automotive 
Transport  .Association  of  the 
Province  of  (Quebec,  a  branch 
of  the  Moutreal  Board  of 
Trade. 


cates  redeemable  over  a  period  of  (jo^  in  1871.  Because  of  improper 
fifteen  ,'Pais.  a  comprehensive  pro-  comparison  with  outlays  in  favor  of 


gram  to  improve  t'olling_  slock  is  be-  r.,},er  Canadian  railways 
ing  carried  out  in  193i.  kifly  new  placed  on  record  the  essential 

locomolivps  have  been  ordered.  ,acis  of  historv  in  conned  ion  wit'o 
Iweiiiy  of  these  are  lo  be  of  ihc  construct  ion  of  the  C.P.R,  The  opin- 
hglit,  r.cmi-strcamiiiicd  .lubilec  type,  j,,  circles  at  Die  tiiim 


.similar  to  iho.se  purchased  in  1996. 
'I'liiriy  arc.  lo  be  of  the  Hudson  class, 
w  hich  can  be  used  in  cither  heavy 
passenger  or  fast  freight  .service— a 
flexibility  which  vvill  reduce  costs. 


was  that  the  .syndicate  foi'iiicd  by 
Georgo  Stephen,  president  of  the 
Bank  of  Montreal,  vvas  coming  to 
the  rescue  of  the  govermuent.  ; 

"AH  trausactiom;  wci'c  undertaken 


i'Ue  pimsetigrr  cars  ordered  com-  in  the  public  imcrcsi."  he  dcclarod. 
prise  two  baggage,  five  mail  and  cx-  "and  the  Dominion  was  amply  se- 
press,  tw  enty-two  coaches  and  one ;  cured  against  loss  m  every  case  All 
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NEWS  OF  INSURANCE.  BANKING,  MONEY  AND  EXCHANGE 


MONEY  MARKETS 
MADE  NERVOUS  BY 
GOLD  UNCERTAINTY 

Has  Been  Shown  by  Fluctuating 
Prices  on  the  Bond 
IWarket 

WHAT  OF  F.  R.  POLICY? 

New  York.  —  The  money  niaiket 
lias  continued  In  a  highly  nervous 
.•itate  all  inoiith,  due  to  the  maul- 
fold  uncertalnlle.s  concerning  gov¬ 
ernmental  iiollclf.s  on  gold  ami  ex¬ 
cess  bank  reserves,  the  Treasurv 
fiscal  iiosltlon  and  the  general  out¬ 
look.  says  the  May  letter  of  the  Na¬ 
tional  City  liauk  of  New  York.  \\ilh| 
the  usual  sensitivity  of  svhort-iei  ui  j 
Mioney  lates  dulled  by  the  large  sur- 
plus  of  fuuds,  the  unseltloment  ex¬ 
isting  In  the  public  mind  ban  shown 
itself  mainly  In  the  bond  market, 
which  has  been  alternately  firm  and 
weak,  depeuding  upon  tho  news,  or 
rumors,  of  tho  day. 

Aside  from  the  gold  question,  an 
outstanding  subject  of  comment  and 
•speculation  has  been  the  action  of 
the  I'-cdoral  Ueservo  Hanks  in  1 1; 
ciiiering  the  market  for  government 
.-•ecurities,  following  a  period  of  over 
three  years  during  which  their  hold 
mg  of  these  issues  have  tciiiained 
iiiiehaiiged  at  $2.4.?0.0tt0.t>0o.  Ibis  ac¬ 
tion,  of  cour.se.  Avas  precipitated  b> 
the  Severn  slump  in  gov ernuient 
'•otids  that  vonimenced  in  .^Iarcll. 

'  orning  at  a,  time  when  the.  Uc.serve 
Hanks  worn  in  the  process  of  r.ii.s- 


Western  Appointment  Ocposits  and  Loans  Movcd  Higher 

During  The  Month  of  March 


?ome  fairly  widi'  advances  were  the  fonnei  moving  up  over  IS.f'ou.OiMi 


Staff  ApDointments 


recorded  in  the  .March  fanadian 
chartered  bank  statement.  Diiring 
the  period  savings  deposits  gained 
.«20.00i).noo  over  tho  preceding  month 
to  .$I.ii((;?,7S0,!l1  J  which  was  over  $51.- 
000.000  higher  than  that  uf  .March 


to  .$7ii,1SS.5kJ  while  ihe  liillet  was 
over  *5. 000, don  higlier  a;  $1fM.llI5.1.’01. 

Securities  held  by  the  hanks  moved 
up  to  a  new  high  of  *l.l"7.17.S.S.'j0.  a 
gain  of  $5.1100.000  •■■ver  February  and 
M  12.000.000  over  the  previous  year 
Current  loans  also  showed  a  mod 


(  AWIHAN  lIVNK  or  ICAlMI  Rt  i: 

I'  '  vi.irltonald,  formerly  inspci-- 
lor  of  ilie  I  anadian  Hank  of  I'oni- 
niercc  at  Hcgina.  Sask  .  has  been 
appointed  vice-president  of  ihe 
Caiiadiaii  Hank  of  i  ommeree  (Cali 
foiulai.  at  .San  l•■‘^aneisco.  succeed¬ 
ing  tv  H.  He',  who  has  been  made 
nian'agor  at  A'ictory  Siiuare  hrativli.; 


l!i;ifi.  Iiemand  deposits  for  the  same'  erate  increase,  moving  up  from  SiiIM.-  ' 'tocoiiv  ei .  in  place  of  l>.  H.  ooidon, 

who  has  retired  on  pension  on  ac¬ 
count  of  ill-hcalth. 


period  gained  $55,000,000  on  the '  tiST.ISO  to  $694,215.01:4  but  are  still 
month  and  $142,000,000  on  tho  year.  (  substantiall  v  helo'v  the  figure  t>f  the. 

Call  loans  both  abroad  and  at  home  I  preceding  year, 
w-ere  at  .substantially  higher  levels..  Comparative  figures  follow  ; 


A.  T.  I.OAV 

New  SuperAfisor  of  The 

Royal  Bank  at  Calgary 

■f  M.  .Menzies,  supervisor  of 
branches  in  Alberta  of  The  Royal 
Hank  of  Cauada,  is  retiring  from 
aclive  service  with  Ihe  biyik.  He 
lias  been  gianied  leave  of  absence 
for  one  year,  and  w  ill  tlien  retire  on 
peiistoii. 

Me  will  be  succeeded  by  A.  T.  l/iw, 
tli(<  assistant  supervisor,  who,  pre¬ 
vious  to  voming  to  Calgary  u  .veai 
ago.  vva.s  manager  of  Vancouver 
III  anch. 

Mr.  Menzte  has  completed  ihirty- 
Itig  nicuilier  t>arik  reservo  rciiuiro- '  one  years  of  banking  service,  liav 


begun  liis  career  with  ilie 


ments  for  tlie  purpose  of  reducing  lug 
excess  reserves,  fhl-^  move  on  I  to; ,  .Northern  Crown  Bank  at  Winnipeg, 
part  of  the  Ueservo  S.vstctn  to  add  i  He  wa.s  manager  of  the  Uegina 
tc  its  holdings  of  goverumcni  <vecu- |  branch  of  that  instituiioii.  and  afiei 
iilK  s,  lliereliy  adding  to  e.\cc.s8  ro-  its  amalgamation  with  Tlio  Royal  i 
selves,  has  bad  an  appearance  of  in- j  Rank  of  Canada,  was  .successively' 
. Dii.slstcncy.  and  lias  been  iuterpi  e- !  inspr otor  of  branches  in  Maskatche- 
tcr|  •■••■.dciy  as  a  retreat  under  (iios- 
"■iitv  fr.  in  .'i  firogram  the  .soniKines.s 
I'f  .•■hich  had  been  .gcucially  con¬ 
ceded. 

Ill  all  fairness.  It  should  he  said 
that  Ihe  I’cUeriil  Reserve  officials 
liave  inainfainod  right  along  that 

not  iiilcndcd  to  ,  training 


Mar.  ai.  iwr 

Feb.  27,  1987 

Mar.  31.  ISHO 

Mar,  31.  1935 

LUMIIIIpsi 

<4 

$ 

* 

X 

1  rimilttion  . 

n2.600.-K8 

1 1  $.238,886 

123,666.982 

124.676,833 

Dominion  . . 

2K.M8.ri2.' 

n4.94:..30H 

.6.6...0I.2O7 

14.345,717 

Advance.  B.  of  r . 

Finance  ao.  . .  . 

'  Ffovlnrca  .  . 

48.412.004 

34,7,30.572 

40,141,4'Z9 

32.793,116 

Dnmand  Deponita  ,  ......... 

710.H4H.:>42 

656,614.404 

r.6H.9!8,.$06 

.512,504.847 

Sa'Injra  D^posiin . 

1,583.-60.912 

l.r63.82!>,869 

1.632.167.747 

1.446,69.6.027 

Elsnwhnr#.  . . 

42:).4SH,SS1 

420.797.381 

414.367.061 

322.945.063 

■  Banks  Klsnvhnrw  ....  ..... 

J  .t.639.236 

,30.616.240 

80.4K4.536 

25.996.878 

D.  K .  linlanre  . 

1  Pill.  Psyahi*.  .  — . .  . . 

719,618 

694,414 

1,107.956 

472,525 

1 

2.922.003.291 

2,9a.>,a.S7.063 

2,766.346.142 

2.480,429.006 

Interbank  Itomi . —  „  —  „  „ 

127. 4.11, .-.so 

96.327.932 

103,3.13.307 

84,128.976 

Net  IJabiUUaa . . 

2.794.676,722 

2.889.029,131 

2,663.011,745 

2,306.305.030 

Beservv; 

Gold . . 

9.9P0.161 

7,837.703 

16.223,508 

16.441,273 

Dom.  Notw  . 

N’oten  of  B.  of  r  . 

42.174.127 

38,352.680 

:i2. 560.266 

81.161.83.1 

TVp.  with  P.  of  C  . 

194.276,502 

196.044,747 

188,202.912 

149.028.H98 

For  ( 'ufrenev  ...  . 

21.196.477 

22.42.5,298 

22-413.8S0 

20.712.024 

fall  abroail  . 

76,188,.S82 

67,808.115 

69.472,594 

*•4,118,143 

T’.  K.  Palanrn . 

13,897,129 

12,944.976 

40.10,3.621 

22.976.r)i:» 

Banka  ab»‘onfl  . 

104.106.776 

163,978,180 

71,2.59,413 

60.948,866 

461.828.054 

608.391.879 

440.226.204 

415,386.554 

Bfitfo  . . . . 

17  90 

16  58 

17  33 

Sn-oiiil  Reserve: 

SpriiriUfM  Mold  . 

1.427.178.869 

1.422.114.098 

1.816.459.729 

970,119,362 

Ca*l  In  CanaJa 

124.1 11,‘Z91 

118,821.688 

76.920.514 

80,515.080 

1,551.292.160 

1,. 540.985,776 

1,392,380,244 

1.0.50.634,442 

Lnsn.i 

f'arflfla  . . 

694.215.661 

691.687.139 

732.857, 582 

819.133.461 

r.lftni$h**re . . 

172.3 1 7,21 « 

167..-, 65.468 

140.357,621 

187.630,214 

Frov,  Go\  t . . 

1 8.512,491 

18.070.30-3 

24.943,195 

28.187.254 

Miirirjpal . . 

101,468,437 

96,232.131 

108.345,727 

117.430.183 

Ov**rriM* .  ^ 

11,911.336 

11,947.061 

13.709.619 

14.517.462 

998.445.144 

984,602.102 

1,018.01.1.64  4 

1,116.708..574 

Oa  pf  t  aJ  n  c . ^  w 

1 46.600.00(1 

146..6O0.00O 

liS.nOO.imO 

144,500.000 

Ke5t  ac . . . 

183,750,000 

133,760.000 

I32.760.u00 

132.7.50,000 

THE  RAXK  HE  TORO.VTO 

Wm.  Kerr,  formerly  Western  In 
specter,  Winnipeg,  of  Ihe  Rank  of 
Toronto,  ha.s  hern  made  manager  nt 
Edmonton,  succeeding  W.  .A.  iRew- 
art. 

I,.  Oemmill,  formerly  manager  of 
the  !$ettler,  .Alla,  branch,  has  been 
mada  managei-  af  ('olnnsay,  .Sask.. 
succeeding  H.  R.  Chapin. 


wan  with  headquarters  at  Regina,  i 
amt  inspector  of  branches  in  .Mbcr- , 
la  xvitii  headiiuaricrs  in  i.algai'v.  ; 

TBAENIXR  rOlRSE  RY  MAII. 


Guarantees  in  Life  Insurance 

Kroitt  an  urtlcle  by  “Ouedl»"  In  Th«  Policyholder  of  Mancheelei 


I  have  of  late  formed  the  opin¬ 
ion  that,  business  men  lire  riev\i.ng 
life  assurance  from  a  new  and  in- 
The  head  offTcV'or  VlK'  V  anada  The  danger  to-day  ia 

Eifo  .Assurance  Company  conducts  a ! asking  IRe  assurance 


tlieir  program  w-ns  not  iiilcndcd  to ,  (raining  course  for  hranch  cm-'"'  guarantee  too  much,  aed  T  be-  i  the  moment;  possibly  a  little  lpss..j,y 
liiirdcn  tho  long-lerm  interest  rate,  ‘  pioyces  under  Ihe  .supervision  of  a  I'P^e  that  this  is  entirely  the  wron.g :  but  undoubtedly  the  best  that  wi.spi 
toil  rallicr  I'l  reduce  excess  reserves  smff  in.sirucior  Tlio  course,  wbich  *  **TPioarh  to  the  matter.  ITnquestion- 
lo  tlio  iioint  wliere  ‘•ilin  Re.serve]  covers  tbe  priuciple.s  of  life  insur-  ***’'•''  assutan'ce  ai  its  best  wMlI 

i-s  sierii  "  ill  iov  In  a  position  to  take  ance,  tlie  organization  of  the  (>om' ^ splendid  guarantees  in¬ 


management  and  shrewd  invc.stmeni 
can  gain  for  us. 


nirr.Rivi.  ra.nk  oi  t  a.xahv 

A  branch  of  tlio  Imperial  Hank  of 
tnnada  has  licen  opened  at  Koiiyn, 
ou  5lli  May,  Iti;;;.  with  .t.  R. 
Bunn,  fonnei  ly  :iccount:iiu  at  .Mont¬ 
real.  as  manager. 

H.  1>  .Morton,  formerly  arrniintant . 


Beyond  a  cert.ain  point  guarantees^ 


promptly  such  action  ns  may  he  de-,pany.  its  personnel,  the  work  of  de-  ’f’  fiiiaiiical  plans  of  any  man,'ca,nnot  be  effective  wiihoiit  imply- j 


lo  (ihtain  a  gnaran-  Ing  some  loss  In  benefits  then  why 


Pliable  to  case  of  tighten  credit  con- 1  partincnts,  and  the  work  of  branch  1  attempt 

dliions  tlirou.gh  open-market  and  office.s,  is  roniplcted  by  mail  f«r  Pacli  and  every  item  of  one  s  not  adopt  the  age-old  plan  of  guar 


into  policy,"  When  the  (vecond  in- 
i  iease  of  reserve  requirement..^  was 
aiinounccil  af  tlie  end  of  January,  it 
"as  the  opinion  of  Ihe  Reserve 
r.iMril  that  excea.s  re8erve.s  of  ap¬ 
proximately  $.5110,000, POO  would  he 
■'.in  amount  amjile  lo  finance  fur- 
llier  ret’overv  jnid  to  maintain  easy 
money  conditions.''  If  subsequent 
deveiopnomts  have  persuaded  the 
itcservc  Hoard  tliat  this  amount  was 
loo  narrow  a  margin,  if.  may  be  ar¬ 
gued  iliat  ojien  market  operations  to 
ailiust  this  sum  upward  and  smooth 
;lio  transition  to  a  higher  reserve 
la'.sc  arc  not  inconsistent  vvlth  the 
lo-oadcr  objectives  of  E'edeial  Ro- 
erve  policy. 

Rniilt  Kftservew  and  tRilrt 

Excess  icse.rve.s  of  ineinher  banks 
ui'  iea.sed  240  millions  during  Aprtl, 
.led  on  t-lie  2Stli  .stood  at  $1,640,000,- 
o  ii.Tliis  was  the  largest  total  silicel 


_  _  _  life  assurance  is  carrying  the  idea  teeing  the  sum  assured,  and  acrepi 

posUs.  e”  per  cent-  for  all  banks. ing  additional  .sumss.-  fhcy  accrue 
Tliese  requirements  are  exactly  dou-  The  right  view  of  life  assurance  as  being  the  hai.niarkf  P""'* 

bic  lho.se  in  effect  prior  to  tjie  first  i  la  this-  here  is  a  fund,  consisting  of  management,  which  .a  effect  thev 
advance  In  reserve  requirements  men  who.  like  invsrlf  have  been'  ere. 

made  elfectixe  last  August,  and  re-  '’equireri  to  (Move  tlu'inselves  fitandj  ~  ■  ~ 

pre.scut  Hie  maximum  permitted  by  t  "lives'  when  tliey  entered.  bio  t.Aix  <  hki-.si-.  OC'i  rrx 

law. 


Qvieher 


-  Til* 


Mold  Imports  during  the  first  29 
days  of  .Ajiril.  amounting  to  $175.- 
000.000.  constituting  the  heaviest 
gold  movement  so  far  this  year.  In 
consequence  of  the  continued  Inflow, 
(he  total  gold  stock  of  tlie  country 
WHS  lifted  for  Ihe  first  time  above 
$11,700,000,0110,  lit  wltlvli  level  H  wa.s 
over  half  h  billion  giealer  than  at 
ilio  liegliiiiltig  of  tlio  year  and  4-'’i 
billion  greater  thati  when  thomove- 
lucnt  to  this  country  began  imme¬ 
diately  after  devaluation  of  the  dol¬ 
lar.  C'vvliig.  however,  to  the  program 


inaUo  of  rh Ill 
(luring  th»  f‘r»t 


and  also  to  .show  that  in  other  ways 

they  were  not  liahle  to  any  abnor-  ^ 

nial  hazards.  This  being  tlie  case.'ssi  pounds,  .-vn  lncrea.«c  o'  i.'.n^M 
w’e  all  start  fair  --  in  proportion  to  pounds,  or  ,5.si>r'„  (,\,r  the  omduction 
tbe  amount  guaranteed  for  Payment 
if  we  die  each  of  us  pays  a  correct  mate. 


of  Kierilization.  gold  Imports  have 

I  he  increase  of  rc.seVv^e 'ixqumemeVrts  ’  f  ^'ank  re- 

|ou  into  effect  Maic.h  1.  The  Use  serves  since  bust  Dec-ember. 

■  m'  r.ii'ess  reserves  wa.s  caused  part-  Rank  Creilif  and  liileresf  Bafes 
Iv  bv  payments  out  of  tlio  'I  rea.sury  I  Banking  changes  during  themontli 
..11  (Hint  at  tlio  Ueservo  Bank  and  were  noteworthy  for  tho  Iiirilicr 
jia’:ly  tiy  itn-rcased  purcliases  by  ttie  shift  In  assets  from  sccurii.v  invnst- 
Riiwivn  Banks  of  government  seen-  ments  to  loans.  During  the  four  is 
lilies  in  liic  open  market.  During  weeks  ended  April  21.  weekly  ro- 
-April.  Ilie  Resorve  Btinks  lidded,  in  jiorilng  banks  In  tirtnolpal  cltie.s  re- 


Bank  of  Canada  Statement 


The  weekly  statement  of  the  Bank  of  Canada  issued  April  28th  ■ 
showed  no  changes  of  note  all  being  of  a  niinior  nature.  Dominion  ’ 
government  deposits  moved  up  $790,757  from  $24,748,610.  ! 

Compared  witli  a  year  ago  short  term  securities  gained  $21,699,01  1* 
and  other  accuritics  $19,314..'!:)4.  .Notes  in  circulation  aro  up  $38,555,- 
8(13  and  chartered  bank  deiiosii.s  up  $10,285,272.  ‘ 


all,  $96,000,090 
niciif"  (loiifollo, 
tal  lioldliigs  of 


lo  tliclr  "(Jovern- i  dhccd  tlieir  holdings  of  government- 


bringing  tbclr  to- 
governmont  oldigtt-' 


ill  secitrlMe.s  l>y  nearly  $300,000,000, 
making  tlic  decrease  since  ilie  peak 


lions  to  a  new  high  level  of  $2,526,- j  last  July  over  a  liillion  dollars.  At 

the  sumo  tinn.  tlie.se  banks  Increas¬ 
ed  their  loans  to  Industry,  ".all 


itno.firio. 
With  tho 


final  Instahnent  of  the 


ASSETS 

1.  Reeerv-ei 

April  2lHt 
$ 

April  28(h  Change  In  week 

%  % 

(told  coin  and  bullion . . 

191.207,023 

191,117,190 

89,831 

SIKer  bullion . . . 

2,3-  I.KKK 

2.407.097 

4- 

32.431 

St^rlln?  and  L.S.  fundp . 

Gold  Stand.  C’uuntries 

16.790.303 

210,3V!, 994 

16,145.654 

209.669.942 

644.643 

702.053 

2.  Subsidiary'  C otn.  •.  . 

4.  T.oan  and  Advanres . . 

,S,  HilN  Bought  in  Open  Market ..... 

244.vSR6 

221.683 

6.  Investments: 

(ai  Dom.  and  Pr«>v.  short  tornri 

seouiities . 

50.249.872 

50,241.507 

fb)  Other  Dom.  and  Prov. 

seruritiea . . . . 

10I,423.r<>4 

101.685,866 

■t 

262,p''a 

Total  investments.  . 

151.67,3.166 

1 51.927.174 

... 

849.20S 

7.  Bank  Framisea . 

I4r.243 

4  54,175 

8.983 

K.  .\\\  otter  ajisets  .  . . . 

.1„1 16,9.51 

3..0i.602 

'f' 

389.651 

■r  U.l»l..’vSl 

T'O.POl 

-e  Assz.iiH 
—  S.fi02 

Jli,57t,«9,s  ' 


Rates  of  Exchange 


Reserve  Hoard  order  of  January  30  olher"  loans.  con.-Odered  roughly  re¬ 
in  crfa.s  Ing  le.servo  requIreiiientH  to  prescntatlve  of  general  business  I 
i.ilic  effect  .May-1.  It  Is  anticipated  borrowing,  rising  lo  $4.402,000.000 1 
iliat  cxccs.s  reserve  will  bo  cut  toldurliig  April,  compared  with  $1.-| 


tiic  seasonal  low  jioiiii 
ami  $3,507,tO'0,000  In 
a.go. 


iinuiiul  S50  niltlions,  a  figure  noino  H.Hl.OOO.toio  it 
:;,5o  mllltoiis  higher  than  originally  •  in  .lauuarv. 
iiiitlclpated.  On  till'  new  basis,  re-  April  a  yea 

serve  requirements  of  member  hanks,  - - - — - 

will  be.  on  denniiid  depo.«lts.  26  per  va xroi  \  rut  ki'ii.uixo  Amvin 
,<.nf.  f..r  central  reserve  city  hanks  v,,n,. on  ver.-. Value  of  new-  bulMIng 

Yorli  and  ^hlca^o),  2^^  per  con.st ru*:( In  A’Hnronvf^r 

lent  for  leservc  cllv  b.anks  foth(>r  Onrlng-  Xlari-h,  19.17,  \vn,  J  1.7.'it.t:io, 
-  1  .....I  II  ....e  oni.f  'loi  hlaliest  figure  for  anv-  indivtfliial 

(irinclpai  (Itlo.l,  ami  14  l«  r  cent.  <„  ,,iaiiv  vear.s  and  an  increiusa 

(or  ‘'coiinirv"  banks;  on  time  do-  of  tins  over  March,  iiiii 


TOT  At.  ASSETS . . 

I.IABfI.ITIIS: 

K  Capital  paid  Up  . . 

2.  K4»nf  fund . . 

3.  Noiiv*  in  rircuiation  ...  .... . 
A.  Depc^itu: 

*A'  I>ominion  . . . 

(b)  Provincial  .  . . . . 

r  rharterod  banks . 

(df  Other .  ,  . . . 

rOTAT  DEPOSITS 
I.lalvititieF  payabln  abroad  .  . . 
6.  .Ml  other  liabiiit.ips  .  . 


866.0r,l,2i2 


ift.ino.ooo 

T4:L7J.'i 

129,992.022 


lO.tflrt.OOft 

743.71W 


24.74S.6l<> 


in7,D2'^.620 

1.120.227 

223.398.1^4 

1. HI  8. 4  39 

36K.0.M.2I2 


197,700.642 

9f2,3.^2 

224.162.388 

t,f.02.t02 

36?.9:K.7V8 


1  "1.023 
207.8- =•» 


763,90  4 
’  514.037 


-  2I,«99,8U 

+  19.314.334 

-*  41,013.949 
3.33.121 
^  1,416.788 

-  69.262.207 


8,100.000 

-  67U.624 

-  38.565.803 


10,286,272 

657.809 


14.711.763 
’  '924.017 


Approximate  ^xchnnee  ojorntions  for  ■ 
trAnsartiuns  between  bank**  at  the 
ot  bui'inr^'i  Mav  ^Ih  a*  furnished  he  the 
Bank  of  Morrlrcal  /oUowh  -- 

^’ork  Mont  real  ' 


Sterllnjj 


('in 


do 


TOTVr,  MABIIJTIES 
Kafin  net  reaerve  to  note*  and  deposiu  waa  59.39  per  canf  compared  with  69,07  per  cent  the 
preA  itMi*  e.e<  k  Hnd  64  28  per  rent  thepreceedin^'  year. 
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BANK  OF  .MOXTBKAI,  I 

R.  J.  Cock,  formerly  of  Winnipeg.! 
has  been  made  manager  of  theBauki 
of  Montreal  at  the  now  branch  at 
Goldfields,  Sask.  1 

A.  J.  \.  Foss,  of  the  siiperlnten-- 
dent's  departnienl.  Winnipeg,  lias! 
been  made  assistant  m.inager  at' 
C'algary,  succeeding  A.  Maepherson.i 
who  has  been  appointed  lussociate : 
manager  at  cbicago. 

J.  R.  Gervais.  forpierly  of  Rich-, 
mond,  Qiie  .  lias  boon  aitpointcd  ac-' 
countaul-in-charge  of  tlm  lu-w 
i  branch  af  Senneirrre,  Quo. 

1  C.  W.  Cook,  formerly  accountant 
j  at  Sherbrooke.  Due.,  lia.s  been  made 
!  mana.ger  at  Cariso.  \.S  .  suciveeding 
I  ('.  Kemp,  who  has  been  .niipointcd 
j  manager  at  Malione  Bay.  .N  .-^. 

I  R.  G,  Kldridge,  formerly  manager 
;  at  Alalione  Bay.  N.S.,  has  been  ap-| 

'  pointed  manager  at  Corner  Brook,* 

I  .Newfoundland,  siicceedin.c  .\  i;,  ■ 

*  Nollen.  who  ims  been  made  assist-! 

I  ant  inspector  with  hcadquarier.s  atj 
Montreal.  j 

3V.  Aiken,  formerly  of  'I'oronto,| 
has  been  made  manager  of  the  \'ic- 
aseessment.  The  fund  is  being  oper-ltoria  avenue  brnneb.  Hamiltou.  Out. 

ated  for  our  benefit  and  advantage'  -  ’ 

—  as  it  produce.s  profits  so  we  shall; 
share  in  gain  hv  bonuses  Hossihlv  | 
a  little  more  than  we  anticipate  ail 


—because  I  found  it  was  built  to  fit  my  life 
insurance  needs.” 

This  doctor  i.s  correct.  Northern  Life 
policies  are  specially  built  to  fit  the  modern 
needs  of  professional  and  business  men.  The 
Northern  Life  specializes  in  supplying  life 
in.surance  for  a  low  outlay  and  at  a  low  cost. 

/4  Sorthrrn  lije  (d/conau  hm  a  policy 
»hiclt  mil  pf  )«i4r  nerds. 
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Tordiilii. 

lias  been  appointed  accouiitani  ai 
the  Mruiirnal  tvrancli.  . 

S,  H.  Merrill,  formerly  aucoiinlant , 
451  Yoiigo  si.rcei,  Toronto  branch, 

,  Voiige  ajid  Hloor  slrcats  hranch.  I O- 
j  ion  to. 

V.  .f  Kirby,  formerly  accoiiiiliuit. 
King  and  Sherbouruo  hranch,  has 
'  hceu  appoinicd  accouniaiM.  4:i1 
!  V'once  street,  Toronio,  hranch, 
j  .1.  (■  Adams,  formerly  attached  lo 
;  the  accouiiiant's  deparfmetii.  Bay 
t  and  Temperance.  Toronto,  hrancli. 

has  been  appointed  aceoiiiitant  at 
'  the  Dueen  and  Carla w  hraiivh,  To¬ 
ronio, 

1'.  H.  Small,  fivrmeilv  attached  to 
Toronto  hranch.  has  been  appointed  j 
accoiiiiiani  a'  King  and  Sherhoiirne  i 
.  branch.  Toronto. 

j  K.  .1.  .Anhiir.  formerly  aceoiint- 
,  am.  Quern  and  I'arlaw  hranch.  To- 1 
I  ronlo.  has  !'~>n  frasferred  to  Toroii  ' 
lo  hranch.  1 

S.  A.  Heron,  formerly  teller-ac- 
touniani.  at  .lasper.  .Alla.,  lias  heeri 
appoir"xl  accountant  at  \$eyhiirn. 
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-  ■  '  ■  ‘  .....  .  .  c.  . . .  ...  .  .  .  .  '' (C4.!fortt1»t  4 


1*!  D  (  ir.ftM' P  I'niiK  f  f  Ti  ftmi  Mf  iCalifopria)  I  af  Nfr  inroTrcra^c  urdfrtbf  !awe  of  the  S'atf  of  ralifrrrilitnfopf’tjp*  tbf  bujsrf.-Aof  fbf  EaDk  in  thatSt»t<3ndtbeasiif*j»sH’iiihili‘.*Mof  fbf  Ctn^YUn  Dink  _  .  . .  ^  . 

r  r  be*  c'  I’ar  k  r}  C*  i  a*  a  'I  lai  ha*b^p*pincc  pnr?vri  uncorihc  'a«f  cf  F'rtrff  ‘ocrrciict  th*btsir«ff  of  th«  btni  in  Far  t.  an)  ’If  and  ii»h  iln  <  f-i  ite  Pf-.**!  Bank  ef  Car  tea  ifraru#  »ff  •iSfluded  in  itf  §hn*f  lo  Rot^l  Baak'flttfn 

9  11*  i(f<  AEclif  lOittt*  f  I  <  Buret  r  (.  a/ldi'  r  t  •  t  rra  f  I  rrr •  e  *$ rr f  roni'^  c  a  brai  >  h  ri(<ra!:i » fif  a  •«  hajr.i.^r^  nf  tbf  l  ar^ur  ^'araerr  r.tN%t.rrain  ar*  iccltreo  Q  ACx«f  r*tt.ra.>-tociaot4 to  Btay.,* L'ALXutacf  KlUJOAtf  ftKfE- 

!«•  teiMcicCvlGUio  No?  vof  LiabCitiMt^-vfthLVfjsoi^jiCf^O. 434.415  r^preaenu d^poaiu io  CauiU  ifi  curreocinotAtf  tUo  CtniKUAP  '.tmed  ifi foluttni 6 ud  6 prior  toiu^t  lat,  1835. 


ftfl'iiJf.i  la  the  abci^f  i*nAf\»«ta  -*ny.oL~F<.ot  u?  <..aaa«lian  of 


9  C  CLlRJL  Lit;«tT  M  juiU.'  f  marp 

DopaniMMof  TiaMN.  OUftva,  April  29.1^7, 
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NEWS  OF  MINING  AND  OIL  SECURITIES 


PRESTON  EAST 
DOME  PROPOSES 
500- TON  MILL 

.Shai-eholders  at  Annual  Meeting 
Told  of  Favorable  Develop¬ 
ments 

WORK  BEING  RUSHED 


TnroMto  BurrAu  The  F'inanctal  Times 

'■irontn  Uirh  pncoiirapinf:  rte- 
. (-iopnien* ?.  rakirc  pUce  at  P-oston 
Ditini'  Minp>.  if  Is  oxpected  that 
.(•hour  four  months’  furthor  unde:- 
fotird  wn:  j  w:!)  ailou  dpf;nitp  m;’.! 
i'.ar.s  which  w’ll  tt'.cn  bp  rushed  'o 
•.iko  advan’ace  oi  jiood  weatlter, 

'  ha: choldei s  Hrte  infoiaied  at.  the 
annual  meotin.;  Maj  tlrd  The  man- 
.'luina  divorto!.  L'oueia.s  W’ught.  de- 
<  iarcd  he  could  es’imato  nr  least  i 
plans  fur  a  .'u'lt-ton  rnu!  P.rith  Air.  : 
"  t’lcht  and  IV  .1.  l,udgatp  ,sni>ertu-  ' 
•ondont.  ’n  tiring:ng  dot olopnients 
up  to  date,  repotted  -hi'-  wire  e'.en 
-roro  itrpai.lf  plon.sed  'h.'itj  orisinady  ; 
i.'jmected, 

Thf-  md'.  tests  show  ore  eaiiU'S' 1 
'•'ill  he  ca.'.ly  reeo'eroii  h>  a  t'lotii- 
t  ori-evapid  looee-;-,  aitd  tests 
alrcad'  made  show  ‘up,  •erove’'. 

A  .v'lO-ton  m  il  "as  tsiunated  to 
'  osr  .Thou’  Jj'i.i.iied  and  an  nddiiionai 
ntti!  To  orira  lonn.tge  to  J  (i.ms, 
was  estlimiled  at  ?  1  Ipt.t'hi'  'O  sl^n.iioi'i  t 
'i'he  entire  id.inf  as  iiistaUed  to  date 
■init  "c'k  tierotnidlsiied.  will  'em.)  to 
lo"  •I'e'",;’ in e  ■ ''sts  ••''  ahniii  S:;  tie* 

lorj  A'l'ee  >.'sr  :ri;i  i !'.  ihe  I'reslou 
rs.'snuenm  wa-  eon.sumniated  and 
M  .ai  .ed.  ilie  mapacemeni  was 
h'jpeflll  .md  'hesp  hopes  h.'t'o  heen 
■-ristpi  '.M-I  eded  It  had  .hepti. 
tseight  a  ..'.dcon  nifli  would  have 

he.  I)  ,'1  COod  proieM. 

i  n.'tt  ttie  ore  estimate  w,a5  i-(til!e 
I  ''I'a"  vat  ".  <:•  and  a  safe  minimum 
'-.•■  ifpiot...-)  In  Wrictit.  man 
•  laiuu  d  iC'.io:  sto  far  test-  sho'V  it 
wi.l  'le  a f.p-o v’m;ii''! '  57  per  ton 

O'er  w  i),  '.vnlilis  07  a  Higher  giadp 

:alM-|i  over  iiar'-owpr  wid'lis  ’The 
:l'li  .one,-  ;iie  unusual,  i'  was  stal 
id,  .arid  a-:  il-i'in;;  is  eondueied  noiili 
ftoiii  tlip  I  rossriii.  some  important 
n  .Ill’s  iiiighi  he  p.Miioeled  towards 
tlie  I.ioino  hoiindar' 

Simps  riirep  /lines 

Ihe  1  |■|■|.ssl■al  on  the  .'int.f!  lend 
fiorn  ;lU'  )atse  nii'u  sliafl  ha.s  i  om 
ideii-!'  e'or.srui  the  ore-mass,  slio'v- 
:tig  ilnee  .ope,.-  •■|'lii'  iird  !e\pl  eros  ; 

III!  erilercd  'lie  poiph'i>  Itl.s'  wpe|< 
and  .iho  -diows  \  |s)ti!e  gold  )n  fu  st 
'oiutd" 

The  veiTind  le'T,’  erosseiu  wa.s 
e-.nd'Ji  "ed  titroiigh  ’hp  ore  ma'.-  )n 
diea-.od  h'  No  t!  d’dll  hide  Ml 
’iiree  .tones  have  fiepii  eul  Tlte  l.si 
'.one  rtio'ved  a  widih  of  .‘,0  ft  wiili 
rniji  k  .-amrding  sji,o\i  rallies  of 

'at,  ruriher  .samplina  "•ill  he  ear-, 
'led  oil!  a.'  .some  ePetions  run  5H., 
"ilh  some  I)-, lire  high  made  stioois. 
N'o  one  in  iwo  rounds  sViowpd 

ftof..  ee,;d  and  "  ork  has  now  turned 
oi'f  in  north  .md  soutii  drifts,  'rh,- 
soeond  'oeu'  was  i.ndicatei!  for  I’n  ft 

" 'd'h  I"  li’dlinc 

Rpsuita  ‘n  the  No  :t  -’one  ha'i- 
orpn  'oeif.t  gm'if'cnc.  u  "•.•i.s  siai.ed. 
the  /Oine.  sheo'-inr  width  of  -lit  f>.  i 
The  pniib  wall  ehanne!  .sampling' 
g.'i'o  'alue  of  .sir'll,  and  the  south 
w  all  .7' 7. .77,  m.ikitig  an  avpiagp  of 
rlfi.21  fo"  dip  full  w'dth  This  7,onp  ■ 
"MS  dpi  larpd  far  more  eonsistpr.t  ; 
ihar  anything  located  in  drilling,  j 
the  high  a  .  Plage  being  due  to  con  t 
'  wtop'  minor.', lixatton.  Driving  north 
and  soa'h  h.T.  now'  staried  on  ihe, 
77'.'.  Z  /.otl.r  .‘'rom  tlie  crosseiii.  and 
Piipri'ir'cnclent  r.iiii.ia'e  rciiortpil 
fi’-ii  ro.ind.,  in  the  drift,  cuing  noiili. 
to  ha.'e  just  -eienlfd  sampling  re 
rull.s  o'  Aid. 117.  .57". 7.'..  .A|;'.''.'.  and 

.Til'  1.7  p.  ■  lOh 

To  l»ee|it‘U  ,'shnit 

rtip  .'""-ft  le'el  will  be  rushed  av 
lapidlv  a.s  possible,  followed  h'  smi- 
il.'tr  "ink  on  ihi;  ,",(id  ft,  level.  Sim’il- 
lan.eouslv  lite  shaft  "ill  fie  deepeiipil 
The  iJcepc'.t  drilling  litis  lieen  to 
.•itoiiMd  it00  fed.  it  "•;is  slated.  The 
nii.iie  has  sc'i  rtil  ore  hei.s  "hieh  are 
'■e;  to  }.i.  ovplored  1;.  addiiiiui  in  the 
I'.renias..'  no"  erosseu'.  T'he  drive 
tioiii)  ;i!o[i,g  the  ote  will  Via'o  some 
l.to"  fi..  length,  tind  .sotiie  furthe'- 
|■|||■pr!s^.s  til  I'r.e  ’innh-erel  aie  a 
I  k' iihood,  ,M',  \A  rig'll  t  siiited. 

Ill  hi.-  ilosmg  leiirark-  'lie  tiian- 
nging  dlrpetiir  amplified  h.s  gen.eral- 
ly  (  ni  ouraging  reni  irks  wiili  the 
ta,te,'iien! ;  ‘■Shareholders  eaii  have 
VPI''’  little  douhl  hu!  wtial,  IV-eston 
Tla.sf  Duiik  1'  a  mine  -  the  si/p  "  ili 
be  dt’crniined  by  deveiopmenis  now 
lieing  piishcfl,  but  ’*  doesn't  look  less 
than  a  .7(i'i  ton  milling  ,iol>  " 

The  curreu!  eash  p..>sifii>ii  of  the 
I'ompanv  i.=  ^IC7,tS."i.  vitli  .fs.oan 

rabitiliei.  There  are  J.'.ii.firii'i  .share-- 
romainine  in  trea.sii.ey.  of  "hieh  .7".. 
itod  are  otit.standicg  on  option  at 
'■1.77  tier  share  T'ue  former  bei.Kil 
of  direeto'.s  wpir  le  eiocted  w'lth  the  | 
board  iner.safed  to  7  tnemheis,  wiihi 
rwo  more  ■'.>  bp  appointed  as  reiitiir-  ' 
rd 


Quebec  Mineral  Output  Up  In 

Both  March  and  First  Quarter 

Higher  levels  In  mineral  output  Is  the  same  period  of  1936.  Increases 
indieated  in  the  report  issued  bvihe  in  .several  substances  are  eonsider- 
Depaitnirnr  of  Mines  and  I'lsheries  able.  They  are.  for  example,  of 
at,  Qiiebee.  Th-p  figures  given  show  (for  asbestos,  1k%  for  gold.  36''>  for 
an  tncrea.se  for  March.  I9;!7.  in  the  bine,  and  ‘2A'''c  for  eement. 
production  of  all  substances  noted.  ^  In  order  that  the  interested  pub- 
as  compared  with  the  corresponding  j  lie  ma.v  better  follow  the  develop- 
tiiimth  of  1936.  as  well  as  with  Feb-  menf  of  Quebec's  gold  mines,  the 
ruarv  of  the  present  .vear.  The  as-  |  Department  of  Mine,s  and  Fisheries 
bestos  shipments  are  recording  the  decided  to  publish  the  figures  of 
I  most  important  of  proportional  in-  quarterly  output  for  each  one  of 
i  crease.s.  They  are  more  than  twice  ,  the  principal  mines.  This  piiblica- 
as  high  a.s  those  of  lasi  year's  coi- 
.-pspondiQg  month  and  exceed  by  5,-  | 

40d  ton,-;  those  of  the  preceding! 
month  .Marked  improvements  are  | 
al.so  noted  for  The  figures  of  build-  i 
;ng  tiiatertals.  ' 

The  figures  of  output  for  the  three 
firsi  montb.s  of  the  year  arc  also 
highei,  in  every  case,  'ban  ’hose  for 


Hon  has  just  been  Inaugurated 
with  the  issue  of  a  bulletin  cover¬ 
ing  (he  three  first  mo.iths  of  1937. 
Tne  informat. on  given  for  each  of 
••ic  ""incipal  fold  mines  includes 
’he  (luan'j'y  of  ore  milled,  the 
amount  of  g<ild  contained  in  ship- 
r-vd  prodticis.  as  well  a.s  .is  value  tn 
i.an.idian  funds. 


ASBFi-TOS: 

Crudes,  ton**  . . 

,  tor.^ 

.'Ni.vi'ts,  ton?  . . 

ToUl . . 

MKT^IsJS; 

cunc-e?  .  •  . .. 

7'il  cr.  ounces  .... 

<  oppo,'.  pound* 

III  Il.fHNt;  MAT|.Ri4I> 
f'iay  p^ndunt? 

I.irrn,  tor? 

Oment.  oa-rrls 


Month  of  Mart-h  Tr*3'. 
Ma^rh 

:93“  V 


r»»hruarv 

!93V* 


Thrnp  month? 

-33 

S2,9f)l  2.S,003 

43, #>02  24.543 


ered  to  be  about  its  capacity.  Ff-  , 
forts  to  recondition  a  well  in  the 
Oklahoma  (  ity  field  in  which  Arme 
had  a  two-lhirds  interest  failed  due  ' 
to  collapsing  of  the  (.'.ising.  Asked  ' 
by  a  shareholder  concerning  divi¬ 
dends,  Mr.  Stodarf  .said  that  Ihis  de-  ! 
pends  entirely  upon  revenues.  I'oi  ' 
the  company  to  expand  if  was  ne-. 
ce.ssary  To  conserve  the  cash  re¬ 
sources.  he  pointed  out. 

Remainder  of  the  meeting  wa.s; 
routine  with  all  report.s  adopted  and 
all  dlrector.s  re-elet-ted 

FAIRVIEW  MINE 
REPORTS  A  LOSS 

Deficit  of  $6,062  in  10  Months  l 
Period — Raising  Mill  to 
200  Tons 


NEW  PERIOD  OF 
PROGRESSBROUGHT 
TO  THE  m  NORTH! 

Airplanes  Bring  Yukon  Out¬ 
posts  Within  Hours  of  Large 
Coast  Gties 

STARTING  MAIL  SERVICE 


CANADA'S  FAVOURITE 


PANETELA  lOc. 


Vancouver  Bureau  Tbe  Financiat  TImoe 

Vancouver. — Aviation  has  brought 
a  new  period  of  progress  in  the ; 
mining  country  of  northern  British  ’ 

Columbia  and  the  Yukon.  i  _  _ 

Ground  which,  a  few  year.?  aso.  i 

could  only  be  reached  by  dog-team  i.  — -  - - - - - - 

and  pack-train  after  a  journey  last- 1  ^an  towns  and  Tldmonton  will  bene- ■  power  with  the  Hydro-Electric.  Power 
ing  many  weeks  has  been  brought  |  fit,  materially  from  the  now  service  Commission  of  OularLo. 

within  a  few  hours’  flying  time  of  from  the  Canadian  prairies  to  Whit'S-  -  -  - 

the  large  cities  of  the  coast.  Air-jjjorge,  i  Mining  Corp  To  Rcview 

!  Gordon  Lake  Developments 


planes  have  made  accessible  manyl 


had  operating  loss  of  '  of  remote  sections  which  | /Ifimim  nAFIPIlfllMr 

i.’r'iif.-'f'.i'rr.t  ^  i  CENT.  PORCUPINE 

RESUMES  DRILLING 


94. 


d4.S.S'» 


S2.50I 


50,1 


):0.4:U  146,214 

152.203  135,407 

1S.329,«32  17.006.795, 


$32,503 

12,699 

55,790 


$113,131 
-  36.R50 

205,309 


$103,569  I 
27.059  ! 
165,122 


Oil  Gossip 


Toronto  Bureau  The  Financial  Time* 

Toronto.  —  Fairview  Amalgamaf 
od  Gold  .Alines 

■?6.062,  before  provision  .u.  v.^, . 
tion  and  dr-plerion.  in  the  10  months  :  for  development, 
ended  March  31.  193;  Of  the  71,000  >"  >he  Yukon  country,  M’hilehorse, 

tons  of  ore  mined.  1  1.700  tons  weyp  .  fanious  in  the  old  days  of  theKIon- 
milled  which  togeiher  with  l.’JOOitf'^®  rush,  is  fast  becoming  the  hub 
tons  from  the  dump  gave  .a  net  |  ffo'o  Avhich  planes  are  despatched' 
smelter  return  of  .^69.641.  after  de-  lo  points  in  northern  Alaska,  Daw— 'Woflt 
duction  of  freight  and  treatment '  t>on  and  Mayo  in  Yukon  territory' 
charges.  'and  to  AUiii  and  Telegraph  Creek 

'Hie  balance  sheet  shows  current  i 'n  northern  British  Columbia,  j 

assets  of  $21,861  ati-i  current  Hah-;  A  regular  air  mail  service  is  fo  be 
ilities  of  $14, .308.  Fi.ved  assets  are  esiabitshed  from  Edmonton.  AHa..i 
carried  at  .$1,021,667  Of  the  4.400,- '  I'A  Whitehorse.  The  flying  time  wilT 
OOO  common  share  .Mpital.  2,620,410  I  bo  six  hours  for  the  950  mile  flight,  i 

The  course  wilj  he  along  tbe  Peace! 

River  valley  via  Fort  .Nelson.  The,!  .  .  .  j.  j  , 

rate  foi  mail  will  he  six  cents  per  of  Iho  hoard  of  directors  and  the 


Suspended  Temporarily 
on  1,000  Ft.  Level — Struc¬ 
tural  Conditions  Good 

Tfjroolo  Burfaii  The  1‘inantiAl  Time* 

Toronto. — Devolopnionts  drito  at 
the  Central  Porcupine  Alines,  T.id, 
weip  revle'ved  at  n  recpiit  meeting 


Kum.'in  was  once  again  the  dom- 
inaiing  factor  affeetin.g  U'esi.ern 
during  Ihe  |)a-t  week,  .\lo-i  of  the 
VUieria  i.s.''ues  Miftered  raihcr  .severe 
recessions  us  icpoi'l.s  "'cre  eirculaud 
tiiat  lilt  uiu'h-pilb!ie,l/.cd  ,Vre;i  tost 
well  had  filled  I  alga:  y  S-  Ildinoti- 
t.on  I"!']),  which  holds  a  onc'lliird 
slake  ’ll  the  .Ana  led  the  li.st  down 
us  It  di'opiu  d  o'  er  .n  I  a  share  when 
I'lie  ruiiioiiis  fir.st  mude  ihelr  appear¬ 
ance.  A'  ihc  i'i*;.seni  wriiing.  offi¬ 
cials  of  tlie  .VrcH  De'elopment  Co. 
have  noi  si.iied  wiiai  tlic'  definitely 
plan  to  d"  although  H,  R.  Aliln-er.  , 
pre.sident,  has  announced  that  the 
production  test.'-  ma.v  be  abandoned. 
Iiifio'v  of  sulphur  water,  stiin'k  in 
the  limesiojie  at  botloui  of  S,98S  ft, 
have  shown  rhe  deep  production  le.srs 
;o  he  unsuccessful  in  the  search  for  ' 
oil  and  ii  i.s  expected  that  the,  drill¬ 
ing  <rew  will  pull  back  to  ilic  Dul- 
nousie  sacods  at  the  .S.6f»"-ft.  level 
and  continue  tests  there. 

It  appears  that  too  much  impor- 
tance  ma rketwi.sc  has  been  atia:  ned 
to  this  .Area  well  Fact  of  the  raar- 
lot  Is  that  the  backers  of  the  ‘est.. 
C.ilgu.i.'  &  Ednioniou.  Imperial  Oil 
and  <'.inadi.Aii  VA'esiern  .Nafural  C,a.s. 
financed  the  effort  in  order  to  lea'ii 
more  about  the  geology  of  the  area. 
3'hc  .\i.a  well  is  the  first  le.sr  in 
its  area  and  is  surrounded  bv  thou¬ 
sands  of  neres  of  unproven  ground 
.Should  II  come  in  a.s  a  producer  so 
much  ihe  better  but  for  the  first 
well  to  come  in  on  a  lotall.v  un 
proven  .siructnrp  i.s  somer'nine  quite 
out  of  the  ordinary.  The  preseii! 
test  Ins  been  .successful  m  rhe  fact 
thai  it.  has  established  the  depth  at 
which  the  iiniestone.  the  producing 
area,  may  'oc  expected.  Information  j 
gamed  from  the  dnllinc  has  heen  of 
great  value  and  will  prove  to  be 
mote  so  in  anv  future  drilling  which  i 
may  be  undertaken  in  the  area.  j 


iijent  Of  the  total  Turner  Valley 
font  I  jliuted  1.78,40;  barrels  Afrisi nf 
the  production  was  crude  oi!  with 
Hie  montii  being  the  best  since  De¬ 
cember,  1939  when  the  yield  was 
almo.si.  entirely  naptha  lu  that 
month  Turner  \’alle>  jiroduced  16.7.- 
79f)  bairels  of  naptha, 

Otily  drilling  which  might  be  c.nr- 
ried  out  hv  Alberta  Pacific  Coiisniid- 
aicd  Oils  in.  the  coming  Aoar  will  be 
on  flto  piopei't.v  j-n  Hie  I'lii  Hank. 
•Mont, Ilia  field,  sharcholdets  were 
told  at  the  annual  meeting,  riie  S^-r 
rojaliy  interest  in  R  <t  1?  Iloyalties, 
ha.s  jiaid  Alberta  I’acific  $l.7i13  in, 
ihe  two  months  which  the  well  has 
been  completed 


share.s  arc  outstanding  with  ,38.1"9 
preferred  shares  issiici  out  of  1"0.- 
OOti  authorized. 

Early  this  year  director.s  ptirehas- 
ed  a.lditional  nulling  equipment  to 
bring  tbe  cjipacH.'  up  to  20d  tons 
per  da.i .  and  machinery  Is  tio'v  being 
in.'-tailcil  and  Is  exported  fo  be  iP 
operation  about  tlie  middle  of  the 
month.  It  is  .stated  that  while  there  area  through  this  new  mall  and  pas-  found  on  tho  north  flank  of  ihe  pot 
is  not  tonn'age  of  actually  blocked  senger  routes  operatlou 
out  ore,  I  bore  is  some  9,2ttil  ton.'-  of  Because  most  of  the  mall  and  ptts- 
ore  broken  in  the  ."lope.s.  and  work  ,  sengers  for  rhe  northern  British 
performed  at  the  No  ’7  or  Fairview  i  .'otumbla  sections  and  for  the  Yukon 
mine  gives  ever.'  indiccstton  that  the  are  from  Vancouver.  f«eait!e  .md 
,3'AO.OOO  toifi  estimate  of  former  en-!  oilier  Pacific  coast  polnt.s,  a  new 


Toronto  Bureou  The  Finsneiol  Timo* 
Toronto.  —  Bu.sitiess  presented  to 
slitireliiAlders  of  .Mining  I'orporatlon 
of  Canada,  Eld.,  at  Hie  annual  meet¬ 
ing  April  .30.  wa.s  eniirel.v  routine 
with  all  reports  iipiiroved.  The  for¬ 
mer  board  of  directors  wa.s  re-elect- 
eil.  .1.  H.  C  Waite,  president,  stat¬ 
ed  Hi.'it  a  letter  will  be  mailed  to 
sliarrholder.s  .‘hortly  covering  re¬ 
cent  operations.  Questioned  as  to 
tbe  results  obtained  at  the  Gordon 
Hake  property,  Mr.  AValfe  staled  that 
s.unpling  for  a  fiirtlicr  30  ft.  to  the 
.‘■■ruilh  under  tiie  lake  showed  an  av¬ 
erage  of  2  ozs.  .cold  per  ion  across  .n 
width  of  4  to  .3  ft. 

Tluec  diamond  drill  holc.s  hare 
been  completed  .No.  1  bole  inter¬ 
sected  the  veiu  at  a  depth  of  175  ft 
and  gave  "2  inches  of  2,32  07, .s.  gold 
Hole  No.  2  cut  the  vein  at 
I.  wo 


cincetT.  will  be  exceeded.  Most  of 
the  ore  milled  ha.s  been  diawu  from 
tbe  No.  2  mine,  with  the  greater 
portion  of  ore  broken  in  No.  1  mine 
being  held  tis  resen  e  tonnage.  Work 
in.  this  mine  has  indicated  a  sub¬ 
stantial  amount  of  commercial  ore.  If 


ounce,  and  passengers  w'ill  also  hO'  future  policy  to  be  followed  i.s  nmv 
carried.  This  new-  service  will  e.®-  „nfipr  consideration.  No  ore  bodies 
tabllsb  F/dmonion  a.s  a  supply  poini  5,3^^  located  in  connecHon  wiih 
for  The  Vukon,  and  also  northern  diamond  drilling  around  Hm 

BriHsh  Columbia.  Whitehorse  w-ill  1  of  the  porph.vry  nuiss, 

be.  The  distributing  point  for  a  xasii  although  Indicativo  vabic.s  have  ncen  pi  r  ton 

131  ft  and  .showed  t"'o  .section'', 
pbyry,  ’Phree  diamfiid  drill  holes  'ine  of  2.2  tn-.-lies  of  32  8  inches 

havo  failed  to  peuelrale  the  favor-  of  OS  oz.s.  and  11  inches  of  .1.)  07,-,. 
able  zone,  lying  south  of  ihc  main  No.  3  hole  showed  1,7  inches  of  21 
crosscut,  due  m  deflection  in  a  gi.T-.oz,  with  2  ft.  of  core  lo.st.  Din 
phIHc  fault  zone.  Enderciound  op-  mond  drilling  is  still  in  progrer-s  at 
erations  on  the  I.OOf'-ft.  level  have  the  Bidlainaqiio  Gold  Mines  pr.ip- 
service  originating  In  the  Pacific  le.mpo  rarity  been  susprrnled  until,  eiiy  in  Qijehcc, 


northwest  is  being  advocated.  Thu 
route  would  be  a.  combination  of 
sieanier.  automobile  and  plane.  Mat! 
originating  at  Vancoiiver,  A'ictona 
tirni  Prince  Rupert  would  be  des¬ 
patched  to  Sfewaii  on  Portl.md  I'ia- 


is  .staled.  'Plie  9.2i19  tons  of  broken  |  nal.  northwestern  British  tiolumbia. 


Weymarn  encountered  some  trou¬ 
ble  in  peuotraiing  the  ceinenl  plug 
at  t.7'iq  ft,  where  casing  "'.as  set  but 
ihi.s  'las  been  overconic  and  bailing 
!.h.uild  start  .soon  Alonarcli  is 

drilling  .ifoiind  1.275  ft....  Daiies 
Pete  No.  I  has  halted  drilling  til 
l..7'io  ft.  and  will  iiin  16  inch  ca.s- 
iiig  AIndcl  Spoonci  No.  I  is  drill 
me  .11  17.7  fi.  ..  -Anaconda  Steve- 

villc  No,  1  will  be  spudded  in  laic 
Ibis  tiioniii  l^ication  not  definitrl' 
set.  Anaconda  Oil  holds  1.710  acres 
in  this  field.  Ranchmens  is  drill¬ 
ing  ai  7.110  f! .  Richl'aiul  No  3  is 

HI  .7.42.7  fi.  a.nd  should  reach  the  lime 
fairly  shortly  .  .  Rox.ana  is  down 
7.662  fi,.  Newfold,  which  was  re 
cen'tl.'  acidized  w-ill  be  shot  with 
niiro,  .  SterliTl.g  Pacific  No  5  drill 
mg  at  2. 887  fL.  .  Hunter  Valley  is 
HI  7,329  ft..  ,  Production  from  Ster¬ 
ling  Pacific  No.  1  now  tunning 
around  7.00n  harrel.s  weekh. 

Placer  Development  Shares 
Listed  on  Montreal  Curb 


The  c.apiral  stock  of  Placer  fic- 
\unua!  meeting  of  R'Ayalite  Dll  teippp.)e),,  Elmired,  las  heen  ap- 


aud  b.s  affiliated  companies.  Dal- 
hoii.sie  Oil.  Footlill's  Oil,  S<ruthwesi 
Pete,  w'.'i’  mutine  "  ith  all  directors 
being  returned  *0  office.  Sharchold- 
et's  appio'Mi  the  jiaymcnt  of  the  div  1- 
dend  of  7!i  rciii.s  a  share  which  had 
been  declared  by  directors  payable 
. I  line  I  lo  .sioek  of  record  Afay  if,. 
Tbi.s  di.sbui  .scnienl  involved  a  lolal  of 
'’.777.4,8"  and  i.s  at  rhe  .same  rale  as 
has  been  in  effect  fioin  the  latter 
patt  of  1934.  Recent  price  rece.-,- 
siiui.s  among  .Alberta  oil  i.ssnes  have 
11(1'  misled  Royalile  and  at  ciirient 
levels  of  ti round  S3:i  and  a  yearly 
lii'idond  pav  merit  of  $1.70  per  share 
the  .si.ick  is  'telding  abotit  3.S5'’7 
The  (o'npativ  holils  a  dominant 
place  in  ’I'lrner  A'allcy  oil  develiqi 
ment. 

Oilmen  .-ittacb  Inipc.rtanco  to  t'bc 
geological  condiHons  now  being  met 
with  111'  rbe  Monarch  drilling.  This 
ojieration  is  siruat.ed  a  qua-ur  mile 
lo  Hie  northwest  of  I'onndation  and 
(-neounteied  the  cardinm  sandsiopn, 
first  iniporlaiii  mutker.  ai  4,ii7"  fl. 

•  >r  19"  ft.  shallower  than  the  I'outi- 
da'ion.  ’I'his  indicates  tiia;  tlu-  Tur¬ 
ner  \alley  stnic.luie  does  not  diji 
'■'harpl'  ;i:  the  more  "csterly  part 
of  the  south  end  of  the  "c.st  flack 
a.s  had  been  fe.n  pd  MonarCp  offi¬ 
cials  SHV  Hiai  i’  IS  loo  early  >  ei  to 
estimate  the  prob.tble  depth  of  the. 
limestone  wnn  anv-  degree  of  .ncu- 
racy. 


Alschbach  Seeks  Sale  Of 
Assets  To  a  New  Company 

Torenlo  Burssu  The  Finpnciel  Time* 

l  oronto.  .'shareholdei  .s  of  the 
/vl.sehbach  G(ib1  .Minbig  t’o..  I^td  .  at 
a  special  meeting  to  bo  held  in  .New 
Eis'iceard  on  Alaj  S  will  be  asked  to 
appiove  a  bv-law  pa-ssed  by  direc- 
ioi.s  authorizing  the  sale  of  the 
.Alschba-ch  Kirkiand  Gobi  Miiiet  in 
( on.sidei'ation  of  1.000. noo  .share.-  of 
the  latter  company  The  n-'w  enm- 
p.my  will  also  acquire  9  adjoiniug 
claims-  for  which  not  more  than 
200,000  shares  will  he  is.sued.  An  .nr- 
rangcmeni,  has  been  tnade  whereby 
all  dcbt.s  of  Alschbaeh  Gold  Aiming 
'  o.  Avill  he  .serilsd  bv  'ho  .s.-ilo  of, 
some  of  tbe  capital  stork,  .Sliare- 
holdeis  of  the  company  will  eveutn- 
e.llv  receive  omj  new-  .share  for  each 
2  shares  now  held. 

Sharsholders  will  al.so  be  asked 
ic  approve  a  bv-law  providing  for 
<  lunging  the  company's  name  to  Al¬ 
legro  Gold  Mining  r'ompan''.  Ltd. 


i.on.gr inm  srue  spot  "  ih  .'-ouih 
Turner  Xallev  (ivvellers  has  'oeen  the 
cfiiidiiiou  ()!'  HrC  I'oaTis  in  the  district. 
I’nder  till'  ciiurning  of  heavy  trucks 
iind  '.I'acTor.s  bringiai;  machinery  and 
supplie.s  for  the  booming  01!  section 
the  '■|•o’1d.s'  'have  become  successions 
o'  mtidholes  t'lnongh  which  traffic 
ploughs,  .a.xle-deei*.  I.ast  week  two 
cats  heating  Premiei  William  ,\ber- 
hai'i  and  Hon  W,  .-A.  Fallow.  .Minis- 
tej  of  1‘ublii  \A  orks,  skidded  ihrough 
the  t.'vo  nii'.e  section  heiween  shack- 
town  "L'.tHe  I'hicago  ’  and  The  High- 
wood  River.  Oecasioe  wa.s  ihe  jn- 
specuori  of  tli.'  toad  "‘hieh  had  its 
hegiii.ning  in  a  prairie  tr.ail.  Resiiir 
was  that  ,'=iuii'n  Turner  Valiev  is  to 
ha\e  a  new  gravel  roadway  lo  cost 
about  $)n,oii(''. 

As  .Alberta  ?  rotund  premier,  rvoun- 
c.cd  along  he  had  an  opporttmiiy  m 
see  his  two  newesf  cities.  LlHle  Fhl- 
cago  and  l.itlle  New  York.  Building 
at  ibe.se  two  cent.’-es  is  going  on 
apace  V.  ith  the  r  iaiier  of  bamme.r 
and  saw  being  beard  rilmosr  continu¬ 
ously  I'n.palnted  shacks  of  Hnv 
dimensions  advertise  ’Roorri  and 
Board”  while  others  with  roofs  vet 
unfinished  announce  iney  are  ''Open 
for  f!ii.sinc.ss'’.  Little  New  A'orke.rs 
have  heiome  somewhat  chesner  as 


proved  to:  li.sting  b>  the  bi.>ard  of 
iriauagcmeni  of  the  il'.mrre.al  (’urb 
M.trkei  and  was  called  for  I  l  ading 
at  tile  otummg  of  bu.sine.ss  011  Wed- 
nesila'  .  May  .ith.  The  1131111,1:  coiers 
l.bOO.Otiii  tiuibortzed  shares  of  iti,()ii 
par  'alue  each,  of  which  730,0{i'i 
share.-,  have  berm  issued,  the  halauc.c 
remaiiiing  in  I'ne  treasiiiy. 

Pi.'icer  Development.  Limited, 
which  was  incorpora  fd  in  Alav  1976 
i.nder  litilish  Foliimbia  iaw.s,  is  a 
holding  and  devebipmcni  conipan,'. 
It  was  formed  in  paiitcular  for  the 
Iuirpo.se  of  invesitgiiting  and  pros- 
prc.iing  likely  alluvial  ;ind  other 
mining  iiropenies  in  '-nrlons  parts 
of  the  world  "  irh  ;i  '  i»mv  to  aiquir- 
ug  pioperties  of  pro'en.  value  and 
disposing  of  iheiri  i»i  t.pcTaHng  com 
panie.s  afie<|uatel,'  financed  tind  com¬ 
manding  the  riecestarv  expert  tech- 
nii'iil  and  managerwil  staff. 

The  company  has  been  pariicular- 
!y  interested  In  the  de.vejopment  of 
Bulolo  Gold  Dredging.  Lirniied. 
which  has  piodiicecf  to  date  approxi- 
maicL  .$16. 2"". 000  of  gold,  and  of 
Pato  I  onsolidated  Gobi  Dredging. 
J.,iniiiod.  It  I.s  active  in  investigat¬ 
ing  and  developing  new  properties 
m  many  parts  of  the  world. 

The  company's  chief  hnlding.s  at 
the  prr-sein  time  include:  306,278 
shares  of  Bulolo  Gold  IiTedging.  Lim¬ 
ited.  ''OO.OOt  shares  of  Pato  t'on- 
solidatcd  (.iold  Dredging.  T.imitcri, 
and  600. 000  shares  of  Asnazu  Gold 
D!'ed,gin,g,  IMmited. 

Ala.ior  intcresT.s  are  also  held 
Kuthergien  Gold  Dunins,  Limited,  of 
.Australia.  Golden  Queen  Mining  j 
t'ompany.  a  Delaware  comp.an.v  op-' 
ciaii.ig  in  .souihern  (.'alifornia.  Pa.ti- 
Americ.'in  Kngineerin.g  1 'orporation  ' 
Liiniled  of  Berkeley,  ralifornia.  The  | 
coinpan,'  owns  ihe  entire  issucil  cap  • 
iial  .Slock  of  Canadian  F.xploraiion, 
r.imifed. 

On  the  presen!  $1.00  par  mine 
stock  three  dividends  of  50  cents  (ver 
share  'nave  been  paid  as  follows; 
December.  193f5  and  .lune  and  De¬ 
cember,  i;i36  Dividends  w-f-ve  in- 1 
iiugurated  in  December,  1 9,3.3.  ' 


ore.  on  hand  will  average  heiween 
$6  and  $7  per  ton.  "  hieh,  it  is  stated. 

:  should  require  an  expense  of  not 
more  than.  $2. .50  per  ton  tn  recover 
■  the  vail  PS.  It  is  planred  during  the 
ctirren-i  year  to  carrying  on  sysfem- 
afi(  rievelopTnent  especially  at  No.  2 
mine,  where  further  depth  'vlll  be 
obtained  bv  a  Iniver  adit  level  3'his 
"  ill  (?xpbire  t’he  North  vein  which  lo 
date  ha.s  not  been  tested  althoiigb 
on  the  ad.ioining  .'-I  cm  winder  proper- 
i'’  til's  '  ciTi  is  stated  lo  have  v  ielded  ; 
a  large  ior,na.ge  of  con'merci.il  ore 

Faulkenham  Concentrating 
On  Main  Group  of  Claims 

J’oronln  Bitrsatt  T6s  Financial  Timm 

Toionin.  Kanlkcnham  Igike  (3otd 
Afiiies  Ltd.  is  concentrating  all  effort 
on  the  main  propertA'  located  south 
of  Madson  Red  Isike.  with  a  view-  lo  ‘ 
hnnging  it  through  to  production  in 
as  short  a  time  as  possible.  Colin  .A.' 
Campbell,  piestdeni.  stales  In  a  re¬ 
port  to  shareholder-^.  Imporiani  pr-o- 
press.  with  encouraging  resulHs  is  in-, 
dicat-ed  iti  the  underground  program 

10  date,  he  states.  TIic.  shaft  has  been 
completed  to  345  ft,  with  three  levels 
es',ablisheri  ;ti  17-5.  725  and  325  ft. 
I.atPial  "(>rk  for  the  time  being  Is 
conccnfratptl  on  the.  first  level  hut 

11  is  anticipated  that  a  footage  of 
about  StiO  ft.  montljlv  cart  he  secured 
when  de\  el-opmeni  of  the  three  levels 
commences.  ’I'wo  lein.s  wore  inier- 
seclcd  in  the  shaft,  while  the  first 
round  till  the  third  level  encountered 
free  gold  and  good  sulphide  mineral¬ 
ization  across  width  of  12  inches, 
The  crosscut  on  the  125-fi.  horizon 
ha.s  reached  tlie  eastern  exten.sion  of 
the  vein  and  some  advance,  has  been 
made  on  the  vein  but  no  assays  are 
available  as  yet. 

.‘At  a  depth  of  9,5  fl,  in  the  shaft 
a  .strong  shear  zone  was  eiit  contain¬ 
ing  a  network  of  minute  blue  quartz 
stringers  over  .t  width  of  4  ft.,  with 
the  quaitz  a:  115  ft.  depth  carrying 
massive  and  disseminated  sulphides 
of  iron,  copper.  lead  and  zinc.  Fine 
free  gold  was  in  evidence  in  the  well 
mineralized  sections.  Sampling  of 
the  vein  in  the  shaft  and  station  gave 
an  average  of  $36. 6u  gold  per  ton 
-over  width  of  19  inches. 

Diamond  drilling  on  the  west 
group,  south  of  May-Spiers,  has  been 
discontinued.  AVhile  values  were  se¬ 
cured  in  till  holes  drilled,  result.s, 
weio  inconclusive.  1 

Cailinan  Flin  Flon  Drill  ■ 
Program  Worth  Continuing 


then  carried  ♦oi-iy  miles  fo  a  plane 
base  !it  .Aleziadln  I,Kike  and  from 
that  polni  by  jilane  to  'I'clegrapb 
('reek.  Atlin,  t’arcross,  Wbitehoise, 
,Mavo  and  Dawson.  It  would  require 
only  iw'o  and  a  half  days  to  deliver  - 
mail  from  A’ancouver  to  Dawson  via 
this  route  and  would  give  a  com 
pleie  .service  to  all  northern  jtolnis. 


the  fuluie  policy  has  been  decided 
upon. 

Meanwhile  surface  drilling  has 
been  resuiiied  and  this  in  i,)ie  first 
Instance  will  explore  the  ground 
which  could  nor  be  reached  in  drill¬ 
ing  from  the  east  end  of  the  main 
drive  on  the  l.0"b-ft.  level.  ’I'his 
giouiid  south  of  Hie  main  crosscut, 
while  not  producing  commercial  val¬ 
ues,  showed  considerable  promise. 

Furiher  drillin.g  will  also  be  done 
on  flic  eastern  portion  of  the  prop¬ 
erty  adjotnoig  the  Schumacher  sec¬ 
tion  of  Dome  Mines  where  result.s.  it 
Is  understood,  tunc  been  higlil.'  en- 


One  short  gait  lemalns  to  be  ,  .  .  _  1.  „ 

bridged  in  this  iiansportaHon  route  coiiiaging. 

-  twent.v-rwo  miles  of  road  out.  of  *"2^  •’’PP'-'-f'''*  U’" 


oil  t. 

STrw-srt  lo  Meztadin  l«ike  When 
this  link  tn  the  chain  Is  forged  an 
all  vear-round  base  for  planes  ran 
be  established  at  the  lake  to  uialii- 
lain  an  aerial  set  vice  over  an  inside- 
flving  lane,  where  'isibillty  is  at  its 
majtimum.  far  from  the  coastal 
togs. 

BriHsh  rolumbians  ate.  parttcular- 
ly  anxious  fo  have  this  service  pro¬ 
vided,  a.s  in  Hie  past  hundreds  of 
thousand  of  dollars  have  heen  spent 
h,v  fanadians  on  air  t  rnnsporiaiion 
by  I'nitecI  States  companies  operat¬ 
ing  out  luneaii.  Skagway  and  Kei- 
ehir.an.  .Alaska.  Meanwhile  .Alas- 


end  of  rhe  I'lopcrty  .n  a  deeper  horl 
zon. 

AA’hile  Ihe  underground  w-tuk  on 
the  1,"00-fi.  level  failed  to  di.sclose 
cotnmerrial  ore.  siriiciural  conditions 
were  found  which  the  company's  en 
gineers  consider  excellent,  and  il  is 
believed  that;  at  lower  horizons  this  gc; 
ground  will  be  found  productive. 

The  financial  position  of  the  com¬ 
pany -on  March  31.  1937.  .showed  cash 
and  at  counts  receivable  of  .$  138,519, 

In  addition  to  province  of  Ontario 
bonds  amounting  to  $I5.'">p.  against 
which  there  were  eiirieni  liabilities 
of  .$668,  and  the  usual  contrad  for 


Winnipeg  Mines  Cliamber 

Offers  Employment  Service 

H'tni.iipeg.  I  onfinuing  an  active 
featiirp  of  ils  usefulness.  I,.  D.  ai 
r..Txter.  president  of  liic  ARtniioti.v 
(  hanilier  of  Minc.s.  ha-;  issued  an  iti- 
viiaiion  to  mining  companie.s  in  nr 
live  dev clopnicnt  anil  10  compjniies 
and  .-'Tulicaics  i>launiiig  field  ojier- 
ations  10  list  their  requii  emonis  for 
mop  at,  the  eluinihcr’s  office.s  in  VA'in- 
ntppg.  'H.o  points  out  that,  working 
in  cIo.se  CO  o'icialioii  with  the  Km- 
plo.'meni  .Service  of  I'anada  w'licc 
applications  from  men  "i.shinc  to 
work  arc  taken,  the  flmniher  of 
Muu's  i.s  in  a  position  to  he  (-(f  gir.n 
assi.'tance  to  mining  coinpajiic.s  and 
syudic.atc.s.  .A  considerahle  iiiimbeT 
ivf  men.  Col  Baxter  sayr,  have 
.nlroadj  heen  placed  in  posit  ion.s 
and  he  feel.s  confident  tpe  mdu-sti' 
can  absr>rb  man.'  niot'i'  as  Uie  se,-«--;()ii 
ell  under  way. 


TI  *\r  i-'ACTi’ai  vr,  IN  p.  f:.  i. 

(rharlortelown.  Seme  261  (o.-in'i' 

faeturing  e.st.abl  I  shnien  t  .x  ni-eraied  'U 
Pritire  Kd'v.-ii-rl  T.slan'l  in  J9.3.'>,  aeeorri 
jnc  le  a  federal  lepnrl.  The,«a  01)1 
p|r.,ved  an  nniiual  averaeo  of  l.ins  po) 
.son.s  at  J6I.V.III6  III  salaiTo.a  and  wage? 
turning  out,  goods  t--  a  gioa.o  valu''  '-f 
113, .3.36,0(16. 


Choice 

your  Privilege 

Quallta 

your  Ri^ht  ! 


Choo''-e  wii-eK.  the  hrandi'-  of 
old  esi  ablitihi'd  distillet's,  .ind 
Aou  may  Icei  .'Uic  that  ahh  jre 
gettins:  tiic  hiic.9t  quality  at 
reasonable  price. 

We  recornmetiii~ 


Acme  Gas  Texas  Wells 

Reported  In  Fine  Shape 

Torrnto  Bureau  The  Financial  Timea 
Toronto. —  Shareholders  of  Acme 
Gas  it  Oil  t  onipanv  at  the.  annual 


Toronto  Buroau  Tho  Financial  Timaa 
I  I’oroiito.  Cailinan  Flin  Flon 
!  .Min>!.s,  i,id.,  confined  operations  to 
diamond  drilling  during  1936  and  pui 
down  28  holes  of  whk;h  five  disclo.s- 
ed  (I’c  iiner.seciions.  Since  .Tanuary 
1.  1937,  ihree  tnore  holes  have  been 
drilled  of  which  No,  31  encoiiniered 
9)3  irichss  of  solid  .sulphide  ote  at  a 
vei-fic.Al  depth  of  1""  ft.  AA'bile  ihi.s  is 
Ihe  best  section  tints  far  r-ncounf.P'-- 
ed.  iissay  results  ari-  not  yet  avail¬ 
able.  Effort. s  have  been  made  to 

prove-  11)1  the  geological  siructme 
and  to  correlate  it  with  ore  bearing 
.sections  o,*'  Hudson  Bay  .Alining  & 
Smelling  I'o.  The  lai.u-r  compan.' 
ha.s  offered  cvei',v  assistance,  i.'alli- 
nan  I'iin  Flon  has  cash  and  sub- 
scriptpiii.s  due  of  $76,991  current  lia- 
bilnio  of  $8,578  and  owes  .1.  AV. 

',  allinan.  ili‘-  iiresideni,  $54,005  for 
advances.  The  (  ompany  has  .3,057,- j 
!57l  share.:  isstieri  and  subS'.t  ibed  oiit 


meeting  April  29  were  told  by  ,a.  B 
.Siodart.  president,  that  the  com- 
pany'.y  wells  in  the  F/a:si  Texa.s 
field  were  in  exconeiu  shatic  and 
were  contimiing  lo  produce  as 
strongly  as  ever.  fn  conneition 
with  the  quesiion  of  n  possibilit' 
for  an  increase  in  the  pric-?  of  oil 
from  Ihe  pic.sent  *1.27  per  hat  rcl  oj 
the  raising  of  the  aHow.ahle  fniin  7" 


per  while  faille  flhicago  dawdle.s  ! 
along  with  one-.storey  Btruciures.  ] 


A  payment  of  $15,000  is  to  be  made  they  now  boast  a  two-storey  sky.scra-  .harrel.s  daily.  Mr.  Stodart  said  that 

he  considered  the  laiier  the  more 
Hkel.v  of  the  two.  The  company’s 
Oklahoma  '  ity  well  has  encountered 
some  vvater  trouble  but  this  is  not 
serious,  ho'vev-er.  This  well  is  pro¬ 
ducing  at  the  allowable  rate  of  I".- 
000  barrels  monthly  whieh  is  eonsid- 


jmmediat'el.v,  which,  together  with 
c'thcr  payments,  will  net,  the  new 
company’s  trea.sury  $200,00o  vvithin 
the  first.  SIX  months,  with  additional 
paj'ments  due  to  net  Ihe  treasury  a 
further  $200,000  within  Abe  follow¬ 
ing  SIX  months. 


Oil  production  in  Alberta  for  I 
March  totalled  161,832  barrels  ac-  ' 
cording  to  preliminary  figure.s  re-  - 
leased  by  ths  Alberta  MineB  TVepart-  ■ 


of  4  Otto. into  f.liaro.s  atuhorjzed 

\V  .1.  Bull.,  eiiginefr  in  cluirgn.  re 
port.-  thai  13.332  ft.  of  diamond 
drilling  li.T."  been  done  on  30  hole..'- 
FcoiKiniu  values  iiave  h-cn  found 
oil  the  Dan  (  laiin  wTiich  in  approx 
Iniately  une  tulle  fiorn  the  presen' 
kti(V"  n  ro-c  workings  of  Hudson  Ra,' 
Aiming  A-  Suiclitng  t'o.  AAtdihs  at' 
act  lat'gc  and  coppe?  eouirnt  i.-<  !((  ' 
hut  result.s  ate  con.videi  ■■‘d  inten  ; 
lU.g  since  the  same  lyite  of  ort 
found  on  the  liordois  of  the  or- 
lenses  ill  the  Flin  Flop  orebody  aiT 
deeper  drilling  along  the  rake  an- 
dip  may  letid  to  eoinpierclal  ore  Mr 
Bull  recommcmls  a  new  geolo,gica' 
.survey  c(f  the  jiropcrty  and  further , 
drilling. 


SEAGRAMS 

OLD  RYE 

10  OZ  .85 
25  o^.  '2.00 
40  oz.  '3.00 


ROBBIE  BURNS 

LIQUEUR  WHISKY 


VICKERS  GiN 

25  OZ  M.80 
40  oz  '2  70 


1  3  OZ, 

25  OZ.*2.  I  0 


PlSrii.  I.  fOor»oPAllON 

M0*V  1  Qf 

JOJirrH  r.  S 

U  A  1  f  «  LOO. 


CO  Ifc 


fh^tillrrs  sut<p  /.V57 
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SOME  MINE  PRICES 
HIGHER  IN  WEEK 
ON  LIGHT  TRADING 


A  Tribute  to  Mining  Men 


Early  Wcalcnca*— Western 
Oils  Reactionary 

BASE  NffiTAi^BETTER 


Toronto. — A  tribute  to  those  icienti-  recent  depre.ssioii  llie  dc\eloi»iiiei)t 

fled  ■with  the  mining  iudustr.v  was  of  gold  mine.s  was  the  most  encour- 

paid  b.v  H.  J.  Hungerford,  chairman  aging  factor  in  our  economic  life.  Ji 

and  president  of  the  Canadian  \a-  protided  much-needed  cmidoyment 

-  tional  Railway.*?  at  a  diuner  given  in  directly  and  indirectly  and  the  gold 

Senior  Golds  Recovered  After  i  ot  the  officers  of  the  regional  produced  was  of  great  assistance  in 

I  headquarters  staff.  He  said;  maiiiiaiiiing  our  foreign  exchange 

1  “Our  own  generation  has  had  ample  position.  In  view  of  this,  mining 

■  evidence  of  the  value  of  the  steam  men  have  earned  Uie  gratitude  of  the 

road  in  opening  up  new  territories,  nation.” 

,I  need  but  mention  briefly  the  rich  i  Mr.  Hungerford  drew  attention  to 

-  mining  districts,  the  wide  clay  belts  the  suggestions  that  tlie  National 

A  higher  price  trend  was  in  evi-|  and  the  pulp  and  paper  mills  of  the  System  liad  been  huilt  too  far  iiurtli 

dence  on  very  light  trading  among  north.  The  modern  pioneer.s  have  but.  he  added,  liie  most  recent  min- 

rnost  groups  on  the  Canadian  mining '  founded  a  new  empire  for  t'anada.  ing  developments  were  he.xoud  tlie 

markets  during  the  past  week  al-  H  would  have  been  impossible  for  most  nortlierly  liue.s.  .Any  map  slmw- 

though  some  sharp  losses  were  re- j  them  to  have  developed  industrially  ing  the  location  of  tlie  priticipal  initi- 

corded  by  the  Western  oils.  Reports  and  agriculiurally  without  the  rail-  jug  fields  indicates  the  dominant  po- 
from  the  West  that  production  from  ways  and  to  have  made  their  great  sition  occupied  liv  tlie  Naiional  Uail- 
ihe  limestone  at  the  Area  well  i.s  contribution  to  the  national  wealth,  v  j>s  in  tlictiiiuing  fields  and  Im  de- 
definitely  out  of  the  question  had  its  ‘T  would  here  like  to  pay  tribute  clared  tliat  this  position  woulii  lie 
effect  upon  the  market,  the  fact  be-  to  those  identified  with  the  mining  maintained  by  ix^ili  itic  qiuilii'  of  the 
ing  that  Calgary  &  Edmonton  Corp.  industr.v.  By  their  initiative,  effort  ser\ice  given,  and  incering  the  de¬ 
holds  a  one-third  interest  in  the  well  and  courage  they  have  performed  a  niands  wliicii  cor  increasing  dcsel- 
while  East  Crest  has  substantial  great  service  for  t  'anada.  During  the  '  opnient.s  requite 
acreage  in  the  vicinity.  Trading 
among  the  golds  showed  very  little 
activity  with  prices  gradually  moving 
upwards.  Senior  golds  early  in  the 
period  dipped  down  to  new  low  s  later 
recovering  with  Lake  Shore  at  mid¬ 
week  showing  some  good  activit.v. 

Secondary  and  junior  gold  groups 
advanced  into  higher  ground  in  slow 
volume  with  Gillies  Lake-Porcupine 
moving  up  further  to  register  an¬ 
other  new  high  for  the  year.  Base 
metal  section  improved  somewhat 
while  holding  companies  aud  silver 
issues  were  also  .slightly  belter. 

I.osses  and  gains  were  evenly  mixed 
among  the  Western  oils  aud  oil  aud 
gas  group. 

Lake  Shore  Strong 
Several  new  lows  were  accounted 
for  by  the  senior  golds  early  iu  the 
week  but  a  general  recovery  was 
IU  evidence  towards  the  end  of  the 
week.  l.ake  Shore  after  dropping  to 
new  low  of  $t7u  recovered  later  and 
at  mid-week  received  good  volume 
lo  close  showing  au  advance  of 
points  on  the  week.  Hollinger  ad- j 


SLIGHT  RISE  IN 
SISCOE  EARNINGS 
FIRST  QUARTER 

Net  of  6.9  Cents  a  Share  Com¬ 
pares  With  6.5  Cents 
in  1936 

APRIL  OUTPUT  UP 


INT.  MINING  NET  RED  LAKE  GOLD 

SHORE  ORE  HAS 
BEEN  IMPROVING 


ASSET  VALUE  IS 
$17.62  PER  SHARE 


Shareholders  Informed  of  Posi¬ 
tion  as  at  March  31st 
Last 


First  Quarter  Production  Total¬ 
led  $133,960  and  Operating 
Profit  Was  $54,183 


Siscdp  Gold  Mine.-*.  Limned,  iii  ii.« 
report  for  the  quarter  ended  .\lari-h 
:;i.si.  .shows  lift  eaiiiitii;s  of 

$:;l’I.i’01  or  ti.l'  cents  per  .‘*li.irc.  Tlii.-* 
vompares  with  $:pil,SS!i  d-  i;.',  (ont.s 
per  .>*)iarc  ii\  the  fir.st  quarter  of 

Gross  itierime  from  pi'diiuctldii  for 
tile  qiiartt'r was  Stititl.th'L’  and  dpei- 
atillg  (d.sis  ailldlinted  Id  ttt.’.Vl.t.’rt.S. 
leaving  gross  caiuiiigs  of  J4iei,<i::i 
as  against  .‘?:;7;m'74  last  xear.  De- 
diirtions  itieltided  $.1.'i.7(>7  foi  «|ppre- 
liatidii  and  Otiii  for  laxe.s,  hoth 
highi'i'  lliiiti  last  yetir.  I’roiiuctton 
diirmg  the  tlitee  months  wa.s  from 
4:'..iiii.'i  tons,  which  compare.s  with 
10. .'ill  Ions  milled  in  the  same  pe¬ 
riod  la.sl  .vear. 

l■■^lllowlrlg  is  the  statement  of 
earnings  for  the  three  months  end¬ 
ed  .March  ."Isl.  Uit!7,  with  conipuri- 
soii.s  for  the  .same  qnatler  of  I;i:t6: 

-  Qu,iiii.r  — 
l'>36. 
VS'di.ioi 
2  I '>  .09  I 


par  vain,'’  of  debenture."'  held  On  this 
basis  a  $|iiii  deiirntute  is  eonverti- 
hle  into  1  IJ  slitire.s  of  slock  w  liu  li 
Would  lepiesent  ;i  cost  of  rat.i  cents 
l-ei-  .-litire 

Ilie  loo.'.rni  is.-no  is  p.aii  of  an 
anilioii/ed  issue  fif  Stott, iioo  ;ip,i  will 
be  dts  gntiifd  "  Senes  A.  '  .steiie.'  .\ 
debi'iit iiif's  (an  be  redemitil  at  an? 
time  bcfofc  maturity  on  ita  dav.s' 
noiii  c  al  par,  pins  aeeniid  interest, 
or  ni'iy  be  pnrebiised  by  the  oom- 
iMtiv  on  the  iiKirUei  or  by  jinvate 
eonuio  l  at  .'IK  li  |o  i(  e;-  ns  tli<>  direc¬ 
tors  iiitiv  fix.  Imeresi  i.s  eiiniiila 
live  and  pavable  anntially  on  Mtiv 
1.')  ill  Canadian  nr  rnited  .'^f.aif's 
funds  oin  of  "net  income.  "  ".Net 
iiieonip"  is  Ibe  balance  of  cross  In¬ 
come  reiiiaininc  after  provision  for 
operation,  niaintenanee  and  aiinitn- 
i.-sfation  expenses,  t.ixrs  and  prnv-i- 
sioii  of  .Sfii.odo  for  depreciation.  j 

QUEBEC  GOLD  CO.  i 
HAD  AN  OPERATING 
LOSS  OF  $70,421 


ri 

MOOSHLA  GOLD  MINES 


IttH  GH  I— -S0rJ»  IJl  OTF.h 

/nformation  upon  request. 

DH  DOBli:  &  CO. 

MfctMBF.R.S  I... .■Ill 
THK  TORONTO  STOCK  F.XCHANCF. 

.Tin  B\V  .M..  \l».  f>17l 
rOltO>  TB 


NORTHERN  CANADA 
MINING  CORPORATION 
LIMITED 

New  f  iriAncrd,  MAnn^erl 

and  Deveiopi"cJ  to 
Production. 

6R  Street,  Eaet. 

TORONTO.  CANADA 


|0<  7 


NET  ASSETS  $9,893,172  NEW  DEVELOPMENT  PLAN 


I  ; 

1  f*!** 

I  1 


$4C9.0M  <179.074 


laxea 


3^,797 
52. Hal 


32.07i 
4  V  11 0 


V  a need 


rre.sident  T!  t  hadbotit  tie  of 

In.ternatiotnal  .Mining  'difioiiition.  in 
a  letter  to  shareholder.'^  inform.^ 
them  that  the  corparation'.s  net 
assets  as  of  March  31.  i'*37.  after  bal¬ 
ance  ($7o.3'!)al  of  reserve  set  up  in 
1335  for  mining  vonturc  los.ses,  after 
provision  for  federal  normal  income 
taxes  at  present  rates  on  net  income 


1.88') 


lit  prov 
Net  t.srninyi 

Per  .Shure  I  am.  .  .  6.9  cents  6  5  cent 

Si.sc()e  (Jold  .Mines,  Limited,  re¬ 
ports  hnllion  iirodnction  for  the 
tnonih  of  Afiril  of  $I.’3n,tf74.  as  emn- 
ptired  with  $L’0r..83t>  during  .March  of 
Ihl.s  year  and  .1:183. 1  to  during  .\pril. 
IP;’al  Tonnage  milled  during  the 
operating  profit  of  .$,(1,183  before  de-  month  amottnied  to  1.5, 387  as  eom- 
preelation,  taxes  .'irid  pre-develop-  ptired  with  14,340  in  April  of  last 


Toronto  Bur.au  The  Kinancial  TImae 

Toronto.-- Red  Lake  Gold  Shore 
.Mine.s  Ltd.  mil!(»d  13.13'!  tons  in  the 
first  quarter  of  1337,  a  daily  average 
of  lit)  tons.  Bullion  recovered  and 
marketed  tot, Tiled  .$133.3tii'  and  total 
tiperating  cost  was  .173.777,  leaving 


point  while  Wright  Har- |  »Dd  net  profit  on.  investment  traits-  nient  eliarges.  'I'hese  figures  are  at¬ 
tributed  to  \V.  f.  .Maekle.  resident 


h  of  thi.s 


greaves  and  Teck  Hughes  also  gained  actions  to  March  31,  1337.  and  after 
ground  reoording  minor  advances.  I  provision  for  federal  normal  income 
Dome  and  .McIntyre  were  down  at : ($730.43.S  which  at  present 
the  close  but  were  much  stronger  j '"ould  have  become  payable  in 
than  the  lows  made  earlier  in  the  ^^OS  on  unrealized  appreciation  of 
period.  Bralorne  continued  soft  and  '  s=ecurities  listed  and  or  quoted  on 
closed  showing  a  small  loss.  i  slock  exchanges  if  such  securities 

Good  gains  made  bv  Pickle  Crow  »old  at  the  closing  qnota- 

aud  Little  Long  Lac  led  the  second- I ''O"’'  ""  ’-'S'-  betore 

:ir.v  gold  group  into  higher  territory  '  P''0'lsio(n  for  federal  nndistnhuied 
I  eutral  Patricia  followed  close  pe- '  ‘‘'"I' 

hind  with  a  gain  of  30  points  while  to  ,  3.S3.>.1 . 3,  or  appioxi- 

.Macassa  and  Sylvanile  also  looked  ‘  share  for  the  jbl,- 

beiter  advancing  10  points  each.  In-i”."^ 

-  lease  of  9  points  each  were  chalked'  deductions  for  the 

up  by  Premier  and  San  Antonio. 

Others  to  show  improvement  were : "‘’•- 

Meattie,  Siscoe  and  O’Brien.  Buffalo- i  '*‘’- 

t  ,  Ptoximately  Sl.bO  per  share,  Thesp 

i  .irihr.n  MrU  u ,  „  "o il!  prepared  by  the  cor¬ 

poration’s  aecmiuting  department. 


engineer  and  are  concurred  m  liy 
John  W.  .■8haw,  eon.'iiliing  -'iigineer, 
.shareholders  are  informed  in  a  letter 
signed  liy  Ira  .\.  Hough,  spcietary  of 
the  company.  On  the  above  basis 
recovery  was  8 in.  1.3  per  ton  milled 


In 


assets  listed  and  or  quoted  on  stork 
exchanges  being  valued  at  market 
quotations  and  those  not  so  listed  or 


there  were 
of 


and  costs  were  $i;.n.3  per  ton. 
aneial  report  of  tlie  eonipaiiy 
eourse  of  ineparation, 

Mr.  Maekle  reiiorts  that  ore  re¬ 
serve  position  was  tmiiroved  during 
the  quarter  under  review  and  "with 
tlte  opening  of  another  level  or  two 
during  the  next  three  niottfhs  1  ex¬ 
pect  that  tliere  will  be  .•»  consiant 
improveinent  in  ilii.s  regar-i.”  he 
states. 

Main  development  -luring  the 
period  was  the  (ipeiiinc  of  another 
level  at  70-i  ft.  The  -infr  on  this 
horizon  has  tidvaneeil  kf.  ft.  in  ore 
averaging  .43  oz.  ticross  drift  width 
with  the  full  width  nor  determined. 
It  is  the  Intention.  .Mr.  Alackle  states, 
to  open  this  level  and  prepare  it  for 
sloping  operations  and  proeee-l  to 
the  8.)0-ft,  hivsjzon  and  develop  this 
in  the  same  manner. 

Ore  tonnage  and  grade  on  the  .3.3--- 
ft.  level  "i.s  cotisiderabl.v  tibove  what 
we  had  expected  and  the  width  is  up 
t/i  e.xpeefati->ns.  'I'lie  cross  vein  slojie 
on  Hit?  L82-ft.  level  i.s  still  cotitimi- 
Ing  to  give  a  fairly  high  grade  -ire 

lo- 


year.  Tonnage  in  .Mar 
year  totalled  Itt.aSl. 

Millheads  average-l  $14  31  in  the 
month  of  .April  as  agtiinsr  $3-1.11  in 
March  and  $13.-18  in  .April,  133(>. 
Ttual  prodn-'t  it>n  for  tin*  four 
monih.s  to  date  amounts  to  $873.1384, 
an  average  monthly  prodiwijon  of 
\  fin-  slightly  heller  than  $313. no-). 

The  following  table  shows  nionih 


ly  pr-)duetion  figures  hack  to  the 


slightly  easier. 

Gillies  Lake- Porcupine  advanced 
further  to  a  new  high  of  85  cents 

foi  l  b.,  to  feature  a  generally  im-  quoted  being  valued  at  cost, 
proved  junior  gold  section.  Kerr-'  .  , 

Addison  continues  to  receive  good  -a.s  or  .xiarcn  ..i, 
v  olume  and  moved  45  points  on  the ,  purchase  warrant.s 

week.  Stadacona,  an  active  Issue.  Hi®  entitling 

'V’  ei  J  ’  the  holder.s  to  purchase  1 1 ,333  .share.s 

^  Mna  fnn  I'l  udcn  common  stock  of  the  corporation 

han  •m  nn  Ll  f  L "  :  September  1.  1933.  If  all  of  these 

than  30  points.  Slave  Lake  Improved  ^^.^.rants  had  been  e.xorcised  -m 
IIS  position  with  an  advance  of  lo  I  arch  31.  1937  -he  -•orporation 

points  while  Kirkland  Lake  Gold  con- 1  have  received  $173,330  addi- 

iinucd  active  and  showed  a  16  |  tional  capital;  the  number  -if  shares  ..  . . . 

aa\ance.  lowell  Uuu>n,  f  rancc^ur.  ^  common  slock  outstanding  would  ,  over  uairow^  widths  and  wtuk 
.  pllicoe,  Bankneld,  Darkwater,  East  ^ben  have  been  HOS.tilL*  and  the  tioi  railnj:  this  vein  on  the  level 

Malartic,  Canadian  Malartic  and  Mac- j  value  on  Marcli  ;?1.  w  iih  !  is  codtinuiu?.  'I'lie  drift  on  the  t25-ft. 

Lood  i.ockshutt  were  other  issues  fo  made  as  .noieil  above.  *‘1p\ el  has  no!  de\elopc*d  ore  hut  the 

alliance  10  points  or  more  on  the  would  have  been  ai»piuxlniatel v 
week.  Presion  East  Dome  continued  $1703  per  share 
strong  and  recorded  a  gain  of  7!  HfoiWald  rofnl  t.f 

rv)inis.  Other  spots  were  Gunnar.!  -  .  n- 

Paymaster,  Reno.  Sulliv  an,  Dorval-  " ‘‘'r  ‘  ' 

.p.  T  I  .  n-  J  j...  mav  De  clas.'ifieu  a'  fnllows: 

siscoc,  Lobcl  Oro,  Wood  (adlllac,,  ^  .  ,,  , 

Morris  Kirkland,  Omega  and  Temis--  Cash  and  ai  counts  receivable  -less 
kaming.  Bidgood-KIrkland  was  lower '  P**' resei  vcs  for  taxe.'  and 
and  chalked  up  a  loss  of  9  points ' '  Investments  in 

while  Hardrock  and  Gold  Hagle  mov- ;  seciinties  listed  and  or  qi.oie.l  on 

stock  excliaiige.s  tigiired  a!  mitki.''t 
value  at  .March  31.  1937.  les.s  rerieral 
normal  ineoine  taxe.s  which  at  prc'- 
ent  rates  would  "have  becfinn?  pav¬ 
able  in,  .193.8  on  unieali/.e-l  appit  cia- 
tion.  if  .such  securities  had  been  .'olii 
at  the  closing  -luotatioris  on  March 
31,  1937,  bill  before  provision  for 
Federal  UTidistrihuted  profits  .snr-ax 
and  excess  jirofits  lax,  $S,793,li'3, 
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ed  off  5  points  each.  .1.  AI.  Constill- 
dated.  Big  Missouri,  Shawkey  and  a 
number  of  other  lower-priced  juniors 
were  also  down  somewhat. 

Base  Metals  Stronger 
.Noranda  advanced  4  potnt.s  and 
Hudson  Bay  gained  3*8  points  to 
feature  a  generally  stronger  base 
metal  group  Sherritt-Gorden  ad- 


vanced  40  points  while  W’aite-Amulet  ,3^,  Vs.88%. 

and  I-alconbrldge  were  up  30  points 


investments  in  unlisted  mining 
stocks  .and  mining  ventures,  includ¬ 
ing  affiliate-1  companies,  stated  at 
cost  lo  predecessor  comiiany  phis 
subsequent  acquisitions  and  ndvan- 


f.Tvoiable  oro  )',-mditi.on.s  still  exist 
and  there  are  .sttfficient  assay.s  to 
warrant  a  c-intinuance  of  Ihi.'?  devel¬ 
opment.” 

‘•lAillow  Ing  ttndergronnd  drilling  In 
Ihe  Rohlii.sori  Aein  area,  which  vva.'= 
iiK orichi.slv e  in  .'o  far  a.s  ore  values 
were  concei  nc-l.  the  -irill  wa.s  moved 
to  the  surfai.'c  and  wi*  were  able  to 
drill  two  holes  hef->re  the  water  In 
the  swamp  come  too  high  and  vve 
lia-1  to  stO[,  drilling  temp-it  arily. 
Rotli  of  these  snrfa-te  liolcs,  I  am 
pleaseil  to  l■♦•pol•t.  gave  iiitec.seciions 
of  ore  g’-.i-K*  al  a  vnlica!  deplli  oi 
l-lf)  feet  approx,  below  tho  -  fillar  of 
iIh>  sliaf.  Tbose  intersections  were 
obtained  from  tlio  "Robinson  A'ein" 
proper  and  not  from  ibe  projeeted 
intersect  loll  of  I:  and  tho  main  ore 
/one  vvliii'li  we  liad  been  vvoikiii.g  nn 


previously  on  the  3"*'-ft.  leve 

"Latest  development  and  explora-  with  the  vcdti  iu  place.s  bein 
lion  work  has  served  tho  purpose  of  -iian  -Irifi  widfh.s 
giving  u:s  some  idea  as  to  the  strue 


ces  at  cost,  less  balance  f$73, 35.31  of  I  |„re  of  the  otc  zone.s  and  a  new  )>lati 
reser.ve  for  mining  veniii?-.i  losses,  of  dev  elojimeni  Is  now  underway  on 
$1.39.8.561.  e-fual  to  11.11)5';  the  different  level.s  follovvlivg  and 

De.feiTcd  ehai-ge.s  $1,501,  equal  lo  fault  zones  rather 

;  than  the  sheared  dike  zone.s  a.s  vve 
'roial.s,  $9,S3;'i.l73  equal  to  K'u.-iO'F  ■  had  beou  doing.’’ 


Searching  for  Oil  in  the  East 


each 

Aldermac  was  another  to  show  Im¬ 
provement  with  a  gain  of  10  points 
w  hile  advances  of  minor  proportions 
were  accounted  for  by  Base  Metals 
Mining,  ('hromium,  and  Pend  Oreille 
.lack  AN'alte  moved  against  Ihe  lien-l 
.••I rid  showed  a  loss  of  11  points  im 
tlie  week.  Read  Auihier  moved  up 
35  points  among  the  K-lding  com¬ 
panies.  Sudbury  Basin  and  .Maral.go 
were  other  strong  spots  while  Gold- 
ale  and  .Mining  -.'orporation  sold 
-lown  sligbil.v.  Eldorado  and  Castle 
Trethewey  were  both  higher  among 
the  silvers. 

News  that  production  from  lime¬ 
stone  was  through  at.  the  Area  well 
-  aused  Calgary  &  Edmonton  to  sell 
off  sharply  ami  at  the  close  was  off 
3!i  points  on  the  week.  East  Crest 
was  also  weak  lecording  a  drop  of 
.31,1  points.  Vulcan,  .Nordon,  Founda¬ 
tion  and  Foothills  were  others  to  lose 

•some  ground.  Okalta  was  the  strong  .  ,,  .  •  .  j 

.spot  with  a  gain  of  10  points  ivhile , 
others  to  register  gains  were  Dal- 

housie,  Merland,  Pacalta,  Royalite  ■  -  .  .  ..  "  .  .  n  1 '  ;  '  -  3,  u  'i 

and  A.  P.  Cxinsolidated.  Texas-Cana- ' acquired,  Numerous  test  wells  i  tal  resources  and  world-wide  raml- 

dian  featured  the  oil  and  gas  group 


BRALORNE  VALUES 
GOOD  ON  “59”  VEIN 

First  Cut  on  8th  Level  is  En¬ 
tirely  New  Vein  2V2 
Feet  Wide 


Vancouver  Rurpdii  Th«  Financial  Timas 

\';iii-v>iivpr.  Tho  ".39”  vein  of  Bra¬ 
lorne  .Mines,  -liscoveted  in  erosscut- 
tiiig  to  itic  .site  of  the  proposed  shaft 
and  first  cut  on  the  8th  level,  i.s  an 
entirely  new  vein,  about,  3>2  ft.  wide, 
with  ore  of  excellent  grade,  R. 
ItoMistow,  managing  -iireetor,  In- 
f-irnied  sliarehoidcrs  at  the  recent 
anmial  meeting,  Tho  vein  ha.s  hei'n 
ilrifioil  on  for  (li'.'f  feel,  all  -if  which 
1  ■:  pruciictilly  in  good  rommercial 
ore.  .Aboiif  39-''  ft.  of  development 
wiirk  lias  b<'eii  done  on  ihl.s  vein  on 
the  6t1i  lecei,  located  from  33-*  to 
31"  ft.  ahovo  tlie  Sill  level.  The  ".33” 
vein  was  first  -lisc-ivered  on  the  Ifith 
level  w  here  Ji  e.ros.sciil  is  being  driven 
to  the  new  ,rr(»vvn  shaft.  Tliis  i.s  be¬ 
lieved  to  be  an  offslioot  of  the  Em¬ 
pire  vein  iind  sh.ows  width  of  .3  ft. 

wider 


Offset  by  Profit  on  Sale  of 
Securities  Amounlinir  to 
$348,084 

SURPLUS  OF  $58,296 

Quebec  Gol-i  .Milling  -  <irp.  litol  net 
operating  los.s  of  $7-\13I  In  the  year 
ended  Dee.  31,  1936.  which  wa.s  more 
than  offset  by  profit  on  .s.ile  of  se¬ 
curities  of  $:’,48,OS4.  During  the  year 
Ibe  company  wroie-off  $183,10-!  as 
mining  -  lairns  ati-l  shares  in  other 
comiianies  and  ailvaiK’e.s  lo  Bus- 
.si-'i'cs  .Mining  Co.,  leaving  snipiiis 
at  the  voar-einl  of  $,38.33-;.  against 
a  (ieficit  of  $3ii,;"!l  at  tho  end  of 

1.9.3... 

The  balance  sheer  .chows  current 
asspt.s  of  $4  36.6.34.  Including  .$16,3,189 
-av.sh.  $.36,390  aX-counts  rcc.givahle, 
$336,763  inv p.stnx’ii! s  at  -'osl,  which 
liuve  a  market  value  of  $3.5ol,,313. 
I’urunt  liabilities  aic  carried  a! 
$53,391.  The  company  lias  3.6.3i).i)ibi 
shares  issued  mil  of  it.s  4  niiii.ooo 
share  capital,  and  has  33. .3-''))  shares 
-ipiioned  at  price.s  from  to  •3"c 

If  Is  noted  that  tho  rompanv  holds 
options  -'x-Tcisatile  at  vari-ois  dales 
on  .311, "00  .shares  of  t’animir  at  fi''<  a 
share  and  417,.3(iO  shares  of  Rig  .Mis¬ 
soni  1  af  aoc  a  'hare. 

G.  It  Rainviib'.  presiilcat.  ln  hts 
stjitement,  r-'viewing  the  compaii.v '.s 
holdings  reports  that  Rii.ssjf're.s  Min¬ 
ing  (  (1.  [troix'iiv  remained  itiiicMve 
blit  negotiation.'  wero  iiroceoduig  at 
the  votu-end  for  the  sale  of  tlo*  p' o- 
I>eri,?  During  tlie  V'Car  -oiisiriK'- 
lion  of  a  mill  of  .3oo  to  7-io  ton  1.1 
pacit.'  was  •.■ornm-nced  at  Rig  Mis¬ 
souri  .Mines  - 'orp.  as  well  as  instal¬ 
lation  of  a  (lower  (ilain.  It  is  ox- 
pe-Ufsl  that  operations  will  coin 
nii'iice  during  ihe  sninnier  of  1937 
I’anioiir  I'orcnione  Mines  has  been 
in  prodiiet ion  since  .May  and  Is  now 
opeiating  on  a  profitable  ha.sls  vviih 
a  capacit.v  of  7i("  Ion.?  (irr  -lay.  Qiie- 
b(>c  Gold  .at,  flee.  1 ,  19;’6,  held  ;3tS,- 
7l'9  share.s  of  I'amoiir  and  ,383,.50iV 
shares  of  Rig  .Missoiiri. 

N’linieroii.s  propertb's  were  cKain- 
ined  during  tlie  yeai-  and  tho  com¬ 
iiany  partici[)aiod  in  exploration  of 
propfirlles  in  I.alu'  Atliahaska.  Ke- 
nora  and  .N'ortliern  Qiielicc,  with  n(> 
-b’finite  re.'ult.s  to  date.  Options 
taken  on  oontiol  of  I'finley  Mine.s 
ami  .North  Whitney  Mines  during 
the  year  have  been  ahaniionoii, 

.Annual  and  .«pe-'ial  meetings  will 
he  held  in  .M-mtrcal  on  .May  10  to 
-•-insider  .a  by-law  authorizing  rii- 


icrtors  to  issue  .3,5(10  share.s  at  a 
-ii.'-iuini  of  68',.  ,3.69(1  at 

di‘>.  (iiml  aail  11.3.30  .'h:irrs  at 
discount  to  R  M  Alacanlcy 

SUDBURY  BASIN  . 
EARNINGS  LOWER 

Net  in  1936  of  17  Cents  a  Share 
Compares  With  22.7  Cents  • 
in  1935 

Toronto,  Sndliiiiv  Rasiri  .Mines 
Lid.  bail  not  (irofi’,  in  1936  of  .$3.8-;.- 
331,  eiinal  10  17c  (icr  share  on  ihe 
1.689.51)5  shares  outstanding,  a.s  rom- 
(lared  with  33.7c  a  sliiii-'  in  193.3  'Ihe 
reiliKtion  In  profit  is  due  to  lieavv 
wrtie-offs  on  s-'-iiril les.  exploration 
expen.'es.  ell'.,  and  advances  to  an 
associated  -  (im(ian.v.  lotalling  $35''.- 
8.3,8.  V  ith  no  similar  eliarges  made 
iii  1935.  Inconu'  tor  the  vear  was 
lip  from  .$3;'I.168  to  $6.''7.S.33  line  t-i 
increase  in  net  (irofit  leallzed  on 
sale  of  secnrilies  Ral.ance  al  ciedil 
at  yi'ar-end  ainmini-'-l  to  $46,744, 
against  defi'lt  of  $70, 8, ’,7  at,  Jan.  I. 
l:'36. 

Inleresi  in  assocl.at-'d  conijianies 
is  carried  at  cost  of  .$3.77l..36;i,  while 
tnuiing  and  industrial  sb.ares,  Iniving 
a  niarkc!  v  alip- of  $797,587,  a  re  show  n 
at  co.'l  of  $4  11,187.  -  asli  shows  iti- 
(■|•e;lS4'  'o  $364. 8'!}  rroni  $.'ol,38;{  at 
the  -  nd  of  l'i3.3.  (  nrieiit  1  iaiulii ie.«. 
uiclading  Sii;8.!i.3o  for  -livid-nd  (liiy 
alile  .Ian.  3.  |o37.  and  $78. lie’  balaiu'e 
liavable  of  i-ii |■(■ha.'e.  of  sln-ics.  total 
$3, 38, .3 1:1. 

Sevi'i'al  (uotnising  commitments 
and  pitriici|i!iiions  were  cntere-l  inl.'i 
(iiiring  1936.  .ioseiih  Frrmgion.  presi¬ 
dent.  stales,  and  conslderahlc  profits 
wore  derived  from  the  hitter.  .A  brief 
review  is  given  of  a  few  of  the  com¬ 
pany's  interests,  including  Falrnn- 
bridge,  where  the  capacity  of  itie 
mine.  srnelt,er  tind  refimry  is  now 
approviinafely  1  4.000, non  jimmds  of 
nickel  per  year,  Canadian  Malarlic. 
Sherrill  (ioliriion  and  Maiach-'wan 
'  mvsoli-laicd  Mines. 

1A4  0  MAV  BH\IM»  AII  MIM  R.S 

Toronto.  Tlo?  board  of  directors 
of  I’rospector.s  Airways  Company, 
Lt(i..  wa.s  increased  from  five  to 
seven  members  ;it  ihe  annual  meet¬ 
ing  of  .shareholders  held  .April  3-i  in 
the  King  Fdward  Hotel.  Toronto. 
The  two  new  directors  added  to  the 
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hoard  were  M,  F  Falrlte  and  C.  H  E 
Stevvnn.  Other  business  was  ap¬ 
proved. 


Tho  Financial  Times  renchoj  a 
class  of  people  who  are  interested 
and  able  to  bny  inTestment  secnrl* 
ties. 


Ixtndon. —  N'owhero  in  the  world  1  'I'he  general  averaj 
has  the  race  for  the  acquisition  of  |  -if  world  re^vei-ve.s  ii 
potential  oil  territory  been  more  points  to  a  shortuge  of  sniiplies  iri 
keen  during  the  present  century  I  about  tw  enty  years,  but  iill  .'iicli  e.s- 
Ihau  in  ih-v  Islami-;.  world  —  tlio  N'eiir  1  timaies  are  subject  to  man-,  re.s-er- 
and  .Middle  East,  according  t<>  the  i  vallon.s  since  the  geological  and  field 
.Moruiog  Post.  I  technique  has  .so  greatly  imiirovod 

Today  a  costuopolifan  cr-iwd  of  i  that  great  di.scoverie.s  may  still 
geologists  and  geophysicists  are  1  await  tho  explorer. 

back-  '  .Asia  **10x8(10(1" 

ward”  repon  concessions  covering.  The  present  iiiiprcee-lente-l  search 
kingdoms  like  Afghanistan  have  i  for  oil  by  companies  with  vast  capi- 


w  ith  an  advance  of  44  points  on  the 
week,  ('jhettiical  Research  sold  up  16 
points  in  very  small  turnover  while 
a  fractional  advance  was  cre/ited 
to  Acme.  Homestead  Oil  and  Oil  Se¬ 
lections  were  off  slightly. 


K.  I).  4iOLl»  DIVIDEND 

Toronto.  —  Directors  of  Kirkland 
Lake  fkild  .Mining  Go,  have  declared 
a  dividend  of  3c  a  share,  payable 
.tune  1  next,  10  shareholders  of  re- 
( ord  .May  8.  Ex-dividend  May  6. 
.'ince  dividend.s  were  inaugurated  in 
Dec.,  1934,  the  company  ha.s  paid  or 
neclared  a  total  of  15c,  with  3c  hav¬ 
ing  been  paid  in  1934,  3c  in  Ihe  fol¬ 
lowing  year  and  6c  last  year. 


are  being  driven  deep  into  the  earUi. 
Pipelines  traversing  hundreds  of 
miles  through  Inhospitable  de.seri.s  ' 
have  been  constructed  i 

ShortunjK  of  .Supplies  ■ 

Reaaons  for  this  feverish,  almost 
frantic,  scramble  for  concessions  j 
and  search  for  oil  are  not  far  to  ' 
.seek.  Petroleum  is  without  question  ' 
the  most  Important  of  the  world’s 


flcation.i  ;n  different  coiiiitrie.s 
stretching  from  Arabia  to  .Afghanis¬ 
tan,  indicat(Vfl  the  determinatiou  of 
oil  magnates  to  develop  adequate 
alternate  sotirce.s  of  snpidy  before 
the  fields  of  tlie  New  World  begin 
to  show  signs  of  seriou.s  (ieeline. 

It  I.s  significant  that  powerful 
American  corporations  like  the  Sea¬ 
board  Oil  Co.  of  Delaware  and  the 
Texas  Corporation  have  already  "tn- 


Soine  lo.iion  Ions  of  ore  have  been 
.added  to  ore  reserves  since  the  yciir- 
cTid  from  the  ".39”  vein,  and  while 
tiic  ore  from  vein  "5!’.”  is  noi 
Included,  ore  reserves  were  .stated 
t,i  be  consldernbiy  more  than  Ihe 
5(15, "0f>  tons  rejiorted  af  Dei  .  31,  1936. 

A  now  sh.'if;  kn-)wn  as  the  Crown 
shaft  Is  being  slink  ea.sl  of  tlie  Em¬ 
pire  fault  and  Hhont  loO  ft.  from  the 
footwall  of  the  nevvly  discovered  '‘.39’' 
vein  From  the  .shaft  site  a  diamond 
of  estimate.'  drill  hole  w  as  i»ut  through  In  a  sontli- 
reeeni  yeaf.s  erlv  dtre-'tion  exploring  tlie  conritry 
bet'.veen  tlie  '•.39"  and  Empire  veins. 
.\l  .(  distance  of  aKnr.  7')  ft  a  vein 
14;.  ft.  wide  was  cut.  running  ahou: 
half-ounce  go  li.  but  It  has  not  yet 
been  opened  up. 

Due  shift  i.s  lieing  rttn  on  the  King 
vein  and  .a  diamond  drill  hole  drilled 
450  ft.  below  the  MDi  level,  -ut  a 
2  ft.  and  1 5^  ft.  vein  runii.ng  four- 
tenlhs  gold  per  ton. 

.Major  Austin  Taylor,  pre.'idenr, 
gav(>  emphatic  denial  to  a  rumor  that 
Rral-orne  was  to  anialgainate  with 
ano'lier  oomp.any.  Directors  wero  re¬ 
elected. 


wasting  assets,  and  the  -world  I.s 
'  leaning  more  he.av11y  on  mineral  oil  vaded”  .Asia, 
novv  than  before  the  Great  War  i  Already,  the  act!vlt‘.<;.s  of  the  oil 
The  world’s  production,  of  petro- ,  companlo.s  In  the  Islamic  world  have 
leum  from  the  beginning  of  3s59  to  brought  a  nieasute  ot  prosperity  to 
.January  1.  1936.  aggregated  over  Iran.  Iraq,  end  Bahrein  Island 

27.000  million  barrels.  The  x’-orld  (ranking  re.spectively  .'fh.  8th  and 


Delnite  Mines  Offering 

Rights  to  Shareholders 

Toronto  Pnrooii  The  Financial  Ttmaa 

Toronto.  ■— Delnl*-'  Mines  Ltd,  1? 
offering  shar-’liolders  the  right  to 
sub.scribe  to  an  iss'.ie  of  $:’.15.(.)(''0  of 
6  per  cent  converrlb’e  debenture.? 
dated  .May  J5.  1937.  and  maturing 
May  "in,  1943.  The  entire  is.sue  ha.? 
b'-en  unde.'written  by  Sylvanlt-v 


consumption  of  mineral  oil  amount-  17th  producers  of  petroleum  In  the  ,  Gold  .Mines,  Ltd.,  but  .shareholders 

ed  to  1,860  million  barrels  last  year.  ;  world)  and  are  transformin.g  the  |  may  purchase  a  $100  debenture  at 

_ and  is  showing  signs  of  further  In-  'economic  map  of  these  countries.  Is  j  $80  for  every  731  shares  of  Delnite 

roKia  FHomxTiox  iiv  wkst  i  crease.  This  continuous  and  rapid  !  it  too  much  to  suggest  that  thedls-  j  held  on  April  .^fi.  The  <>#hentures 

Repine.  —  Coke  pioijuoe-i  In  t he  j  rise  in  the  consumption  of  petroleum  '  covery,  development  and  explolta- '  will  only  be  Issued  'n  denomlna- 

western  provinre.s  tn  .lanuer.v  :  raises  the  oft-dohated  question:  Are  tion  of  oil  in  .Af char.isfan  Arahl.a  tlor.'-  of  $i9a  nnd  SLCJ"")  .and  w;,l  he 

we  liable  to  be  faced  with  a  short-  ,  nnd  adjacent  region.?  will  usher  Ir.  ,  convorltblo  ln*n  Dclnlfo  stock  at  the 


nnd  Kebruai.v  amminleit  lo  35.54S 

"■in.’'.  <vi'  an  (ru-ieaee  of  SSS  tons  over'  .  ,  ,  ,  -  -  i  »  i  ,  ,  - 

the  same  period  of  last  year.  age  of  oil  In  the  near  future?  I  similar  changes  In  those  countries? '  rate  of  one  share  for  every  ,0  cents  ^ 


•43—/  '* 


7  ^ 

*  ^  '  ,  c-  c-t  .( ri’^ 

GREEN  tic  Kip 


y,v  »  , 


mkiM 


Letters  inscribed  on  Cemada's  finest  aD-rag  paper  are 
never  held  up  or  side  tracked.  They  ore  routed  straight 
through  to  important  executives.  They  command  atten¬ 
tion  and  respect  all  along  the  line.  And  the  only 
premium  you  pay  is  the  insignificant  difference 
between  the  cost  of  SUPERFINE  LINEN  RECORD  and 
the  cheapest  bond.  For  correspondence,  records,  legal 
documents,  always  specify  this  prestige-building  sheet. 

HOLLAND  PAPER 

COMPANY  LIMITED 

HIGH  GRADE  PAPER  MAKERS  SINCE  1112 
MONTREAL 

8r«Ach  Office:  TOBONTO,  Oat.  Mlil»  <t  ST.  XKOMb  «ad  MONT  KOtLANO,  Qti% 
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Over -the -Counter  Mines 


Unlisted  Mines 

Dr^p^r  Doble  A  Cr*,.  Trronlo) 
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I  iVEir.S'  OE  MINING  AND  OIL  SECURITIBS 

UTTLETONGlAr 
GOLD  HAD  GOOD 
EARNINGS  INCREASE 

Net  of  30, .3  Cents  a  Share  in 
1036  Contrasts  With  23 
Cents  in  1035 

TO  MJLL  300  TONS  DAILY 

Trjpowti,  Gur^iu  Tha  Fln^Bctal  Tlnaa  t 

—  TJftJe  Ivorsg  I/ar  Gold  ■ 

Gfd  bid  upt.  profit  m  IftSfi  of  j 

■■r<';.ji\a!enr  to  o>i,3  rontts 

yif  fi-i-ir*  on  the  shares ! 

‘indins  .i:.  compared  "Aiih  net. 

•  t  1 420.0 1S  <0  C3c  .1  ,-h;irc,  in  ; 

Bjllinn  prodiicnnn,  Ic-.'s  iiiarkotiiig  i 
rbarff':  an-ojintcil  to  Tl,4.’>l,^"fi.  an 
mrrease  of  ?.';s7..i57  oier  produrlion  ! 

jtiGj.-ii  rrportpil  for  'in-, 

e'ltir.i'  (o?"';  '.rcro  hiiber  at  ti,  i.t,- 
TC7  as  compirerl  ’vitii  r4.'.7.?V5  fi  voar 
.if''.,  t-i-ins  opera'itji  profo  of  ;^7.t,- 
SfG  r)fpr‘'-('j;i;ioij  and  drferr.-d  cb’- 

i  r.opaiont  fh.trge.,  -api-o  tCT.n  '  op 

'f  a  ctn.t:  ■*(■42.'?-!?.  to  ■.■iio’h  ••'■  i.-  .-.dd-'d 
nop. -■ipr rat; nit  re  enno  of  ?!,;■('? 

After  provt.. ion  for  ia.oc-.  of  J.?s.Siri. 
r.ct  prof!*  to'a’.ied  .?.T.‘r."i,;i,'i.'.  .a...  .ihox-o 
Il'nrliig  t.ho  •  oai  t';*?  liiti)  iv-aU'd  S'.. 

•tiS  tour  o’  ore  of  ,ui  a.  rr.igc  Mins 
of  •?i7  If',  iigilnst  I, .'>.'''72  tou.s  toiUfrd 
avi  ••.cino  ,!17  Sc  in  7f‘3.). 

Thrr.;  di'. idca.js  -.vor-  paid  dnrln~ 
far  ■'■e-tr  f.  r  a  totn;  ’JisUarfemen*  of 
.  -  poii  shar'-  T!alan''a  to 
r'jrpiLi.^  .rt  tJic  '■•oar-r’jd  'vat.  ■irOd.- 
Sf.S,  ar  .•  ■:!.;!  ..red  v  lib  c27:'.4'/2  •’it 


Hll.ll  vr  fiOLO — ft  ifflcJent  or-  has 
b-“n  put  In  Rtlnirir  tVoM  ITIn-s  IV-Pt 
.4|i!iiin?  Tr*>«(  area,  to  .=upt?!v  a  ;!'lii-ton 
tiiill  for  a  ppi-iocJ  of  ov«r  tu'o  yrara. 
accorOlrm  to  E  "  A.sp-lrtln-.  It  E.. 
til  rharg-  of  operations  Developments 
at  tiie  mine  now  -wanant  the  erection 
of  a  mill,  and  plans  ai-  iipder  oon- 
-t deration  for  (he  nece-sfury  flnan- 
cin,r 

I  111  surface  ten  v-ln.s  have  been  de- 
vel.'peri  wUh  num-rou.ii  fr-e  .cold 
showings  ejipo.sed  The  or-  Is  found 
In  two  sj-stems.  the  Sj^vtll*  \-eln. 
whi'.h  ha.-;  Iwen  ■i-aoe,-]  and  opeii»d  for 
f.S'en  ft  ,;»nd  lh>  E''el>n  ■•'r  ?!'.jlj'hide 
'•-in.  traced  and  par’lj  open-d  f-jr  ap- 
pr.ixlmitel.v  "O'l  ft.  Coinmer.  lal 
v.al.ies  !ia'-o  pe-'n  loi'.ated  In  widths 

varviiie  from  i  to  ,S  ft. 

A  two. compartment  shaft  ha.s  h-en  . 
sunk  to  110  ft.  with  levehs  established 
at  e.t  i;a  and  O')  ft.,  with  '  On-i  ft  of 
drifting  done  on  lh»  hot, op,  ]e--oi 
whep"  vein  show.s  wul*h  of  S  tt. 

On  -he  I'l-fl  horicop  j  tf.fj  ft  of  ■ 
■i:  .f*_!ne  has  i'osn  performed,  e  htl"  ' 
ace  ft  of  drlftln?  has  h'-en  dcp»  -n 
the  Be-fu  level  ..-llowpiir  est;  elleot  ore 
V  raise  oonneets  with  th-  su'face 
-sh.:'w.pg  o^o  thfo-j^hout. 
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cruMsut  gave  120. .50  over  MIz  ft..  I  ployed  by  Arntfield  Gold  Mine?  In 
aa.i  the  west  well  tl4  ?0  acroe?  M/z  the  campaign  recently  Inaugurated 
ft  A  Plash  in  the  east  wajl  gaie  to  thoroughly  explore  the  large  poo. 
*22  over  3,7  ft  while  a  slash  in  the  tdon  of  their  property  lying  to  th 
west  w.all  returned  fSS.Sii  over  3,8  I  oast  of  the  main  workings  in  fho 
feet,  I  >;r,  3  shaft  area,  and  R  V.  Arntfield 

A  diamond  drill  hole  put  out  to  j  secretary,  states  that  present  p’ans 
the  north  on  the  l.hot)  ft  level  In  ■  rontemplate  a  heavy  drilline  in  this 
an  endeavor  to  Interseot  the  up- i  sprtor.  rlurlne  the  next  few  mouth 
ward  extension  of  the  vein,  .showed  ,  jho  .seetor  to  whleh  explorator' 
l  isible  gold  In  the  eore,  and  « bile  |  .attention  Is  turning  is  virgin  ground 
complete  details  are  not  available  j  and  Its  po.ss1bllltlPs  for  ore  finding 
as  1-ef,  It  Is  behoved  the  up-ward  ^  are  regarded  as  unusually  proml.' 
continuation  of  the  vein  ba.i  been  'mg  br  company  officials  in  the  light 

!  of  the  Important  re.'uUs  secured  on 
tho  Wildcat  property  Immediately 
ad.lolning  Arntfield  on  the  east  Pro- 
lection  of  at  least  two.  and  possibly 
three  pow-erful  "breaks"'  Includln 
the  Wildcat,  suegosis  a  convergence 
In  the  sector  to  bo  drilled,  and  un 


cut. 


j  Big  Drilling  Campaign  Is 
I  Planned  Arntfield  Mines 


Toronto  Bureau  The  Flnancla!  Tlmei 


1  Toronto  _  Two  diamond  drills  I  nuestionahlv  stamps  it  a.s  fertile  tor- 
working  from  surface  are  being  em*  '  ritory  for  exploration. 
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T.Co  h.iiauc..'  sheet  iho-i'.?  current 
ct  *'7!.S;j.?,  core! .'irin.g  uitb 
?567’'I4  ■'  "far  ’.'hi!c  ciiryt-nt 

’li.'.h'iil'c.*-  ■If  Nticwa  a'  ■•■32.224 
agaliis?  Jl'.'T  Ifi  Ini-eFiment.s.  in- 
••.lulliii.  ;!'a.n  •"  Er'-.ngton  and  Ash- 

lao!,-  t'Vi  lu.Uiiia  and  l.iominiou  of 
("■in.ida  l"'nd  .'ji'o  carried  at  ,*1*1.111. 

tirfil  d-o  ritO'VG  .It  11.- 

clE.-.i’M 

J  o  liaise  Hill  I'.ipat  ifr 
'Eh'-  I  ;ipar';t:.  of  the  tni!’.  v-y./  be 
!!]'' ^  ^or.r  T  if! 

•vr!)  'lio:  t  .f  I  nsr  for  odd'tlon? 
a.l-c.i.'l  ■  Tiioi,  .losf.ph  llrrlng'on.  loci!- 
dont  repor!.'  'Bhaf'  rlDkink,  wojr  .•, 
.c  1..  ■•iiecln.c  up  tun  new  IcvcK. 
’•  Pi'icerdiii.g  <!r.itifvine  .and  con- 
*iti  jo’.i>  .■li'ii't,  b:ii  0  been  opened  up 
b"  dtifriu^  (u  the  ra.'iin  zone  on  the 
7fh  and  >ttj  IcveJ.,.  and  U  is  anti- 
ctoatr’l  tb:-t  wiioi!  !hc-o  horizon?  are 
i>pi  ned  iin  'or  sloping  that  widths  of 
ore  wji!  ho  Cniiiid  .similar  to  those 
on  (.ho  lo-.  olr  ;ibo\  o  Hxtcmdvo  work 
iu  this  Ilia'll  zone  ho?  uof  pcrmiHod 
the  niaLagoment  to  i-dirv  on  nitich 
■»  ork  on  u.'ir.'iJIcI  /ones  hut  for  .some 
time  cnariderubl-  oro  from  devolnp. 
ment  fa.-es  b'is  been  cominc  fr'.un 
pdt.jilc!  south  /one 


coittMSS  G»il,n  . 

Mine.'  ho?  been  form 

iRr  I'r.imer  Ution s k ' u 
,  "i,ic-.tj.!.g  r'r''pertt.rs 
(■?  1,1  (liimr.  oj 
Algoma  inning  '1‘v!.?!'.t.  Th 
lies  t"  ih-  MO’ tb  and  •' ■  .?t 
of  Mor.-  .’.  Mu  .ina  whl'e  lbs  'Min-' 
iri'i.-  ona’"'  c(ev''b  giiien-  '?v  c '  ftrl-n 
‘ri  .'i  M.n- .  i.-  tocHi'-'l  al’.'if  1.1  nri".- 

*,'■  '.I,'  !’■•’?!■  I'.i.;  '  '.'ni-.'-r  f  o-ii.er  '.;p' r- 

AtK-i.?  n  th-  Loon.-kiii  vrci'T’''’  '-'.le 

ve  U  V  .-,  :  oi...r,»,J  -I,;,-  .  r  I  rvn '  hlHg 

and  1*  '.  vp  in-'i  'o  bav-  b-eri  picked 
lip  s'  'b'l  ; n  V’" '  d  1  a' tiie  pr'i'- 
j.'.-t:  \  pe  ' p  .’■.jmi'l' t.arf-n  from 

’.b”  ;Pu.  I'b'.O’  ifl  inche.? 

in  —idili  "I'li’i'’.!  ,11'  a-'iace  .if 
■'ll  c  go!')  i-.'i  ',"1.  artei  ■'li.’i  ardintr 
tw  .  h:£rl,  .1  ■■at  .1  o  .?'  o*  a'"  p'r'iri'J.? 
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-k  A  rump  munarer.  *1  bl.s  I  mnde  'c 

rrpo’'.  S'a'C:  Tbs'  on  the  7th  h’vc].  ^  'Vbwij  1 

a  length  •"•f  1.1174  fret  of  <-,nutin'i"U2 
ore  M-as  developed.  "Ivine  IQ  average 
of  7J2  o-.g  .irro.?;--  .in  avera.gc  "idtb 
O*  4  71  feet  The  81I1  level  w.-ie  de- 
'■eloped  for  a  length  of  1.131  fee'.  1 
giving  .'lU  d' eraa*'  gi  afii-  (li  ..'diri  ors 
arror?  a  width  of  4  17  fee  fbe-w  ore 
was  also  developed  on  'he  .b'h  le’-el 
east,  nor'b  of  u.nd  ■•inglltig  in'o  the 
main  vetn  Thir.  gave  a  learth  of 
108  feet,  with  trrade  of  fi.3  PZS  icro.?- 
an  -'ivcr-age  nidtli  of  5.20  fee 

Ore  re.:erve;.  l.ap  1,  11*17  tp. 

eluding  proven.  prohaMe  .and  ro.?s'- 
h'e  ore.  ire  tni.i'cd  at  ."'ic.d.'i.j 
ton;,  avrr.ictng  .=.23  0/.1  or  Ilk  ,31 
per  ton  Ifen  rve;  tit  T'er  .31,  V'.lfi 
roTalled  .3.’0.7.'5  tolus  of  an  .iier.-ige 
content  of  ..315  eiz,  or  .IISO;’  per  ton 

Opeia'tn:  ro-.t?  were  cl'vh'ly 

below  the  figure  for  t|i3t'..  Urine 
f7  2r'  per  'on.  .'ic'iin;'  J7  27i.  ubiio 
eapi'.'il  e  ■eperd  itU’T:  wer,-  ngMio 
b'.ii’’  .'1*  '•2.''k.''33.  .I"  roip-pared  wi'b 
5227. .'.T.  1  'car  i.';o  Hiper, ditui  es 

for  the  r'irr.'nt  ’  1  tir  ire  n  lim.itfd 

,it  Hth.iuo,  tnefudin-g  .t.'io.ouo  fo'  tnill 
onU'S' rrinent .  tc.iaio  mine  enuipment, 

Jl.i.'Mi'i  foi-  t.iiildingi  and  '.3.eon  mis. 
rc|.i,i n':ou;'  pbant  ert'iinmeru 


•  fCani  'Pil  '1  'll!!!.;  .-m  1  i"-''!  "iit  "ti  th' 

—  i-oun.l  a  ’  r-i  •?  «g'.  .-.how-rj 

.'.liui  1  xr,.;  w!.itn  •  'p.oMpa.ra  bie  i  .-i 

’ll  ..-.'  ill.-' b  .-ed  h-.-  ill”  miti  'e.-t  arrl 

^  '  '".p  .  dinpu  a.  .I'.cordliig  'o  Dr  1 
jcjl-dhin.  '-oii.siil  ting  gcobiEi?'  ‘'a.p- 
1  italv-taf’en  ’?  3.etio  lao  phare.-  .'f  v-up-jr 
I  I  iVKi  .i.e'i  ill  b.r  Esued  to  pr'.pojlv 
'  Vt  ud'U  •• 

!  C,o|,urT  GATK  —  S  A  Pain,  ren- 

FuUlnc  eniTMieHV  of  froM*r*  Mm» 

irff  Co .  T^'  portF  fliQt  ^vork  roT*>* 

!  rnrrl^d  oiC  th<»  shaft 

‘  *'oU^r  und  conn^rtton  beWiir  mai« 

;  Ith  th.a  p»jr  up  from  t.h*  .3o0*ft 

I  I^vo!  AM  oo’Jipni>nt  for  th«  non* 

1  nMn}?i<  plant'  is  oitxv  on  th^-  rr'^nert*' 

! 'ind  work  wa."  storttd  tht.» 

•  mstaiiatioii  of  ol*ctrtcal  stjb* 

.-t.ation. 

I  fjOHDoy  l\KK  RYVDTCATF  -■ 

,  Gordon  Ijake  .SyndlcBte  hearfRri  bv 
’(•nrv  D.  Tud"r  of  T'lronte  h».-  rr- 
l'"l'“d  n  pi'vafe  coinnil set.'P  r-r.-l’  , 
IP  «!i.-e  t'lierf  .'omiininU  atb'’!  wOl  ',.>c 


Th e  *4 rift  on  the  N'o.  5  vein  lii  pre. 
’•lou.dv  ’ine.^oloi eri  ground  apnro.xl- 
mat-lv  l.C.rici  ff  ,,-pst  and  fiH  ft  north 
‘■‘f  th'  N'o  ).  \-!n.  1'-. '-ipenltiir  up.  hlgh- 
rrad*  ore.  whi-h  I?  rop.e(dered  liiipor. 
tan'  bv  offiriaN  n  ore  ..h.jo'  7"  ft 
lone  ha?  ahead,'-  been  deterniln'd  In 
tl-i(?  .teoinm  tJinee  the  f!r>-t  .of  th* 
’•ea-  up  apprerj.ablc  tonnage  of  hlgh- 
irrad*  ore  ha,-.  be'''ii  bl  .jked  out  Ubrlei- 
gpo'and 

McWATtERSGOLD 
TO  CONSERVE  CASH 


< Jovo’-nfii-nt  irt''!  '  .13 

!i;sL4i!!^'T  n* 

h.  ■•'h  lf»  ♦*'*  he  tn 

f.ji  ^  -  *].r, 

Syr’dlrrt*A  li'ildi*  a  1* 

ori  Rfi  Island  !n  'r'rrdon 
f)  propTfliniTi'*  .f 
Is  curroT'tiy  rs«- 

c»i!tp  fTTiiti  tTifs  3X'orV.  1  hf*en 


OP  thfi  PhI  frroiip  *  ft-  4  XV  p*ta.rt2 

and  Ff  h‘FA  a*  ft  v^rtlrfil  d^oth 

1^7  .  rjr'Plntr  S'9  rr.  \rEich  Ahe  cor« 

ft!3«  «<•!■! 

t*.  the  «jp1M 

hp-'n  iri'’"''*'!.  fruii!  h**'  tA  a  p  M.rt 

1  ft-  ^‘'***t.  t/>  pp''»?pp''t  th*^ 

''■p  2^-ix:  ^rcup 

from  I^!!i  fr*'’m  thk- 

hisrh  fl  rhe?,pp*^  r-^pi- 

i ''  f*  h^’*1P.G“  !PJP 
'■jpd  a  kr^;ib  shpiD!*  th#-- 

^  ft  north  ^rid*h  of  1.*^ 

ff  .  v>i,'Hri4  o*  rr  f,  r-r.i  pe-**  ton  \.. 
3*nt  lofj  h fi  V'Pf'n  d''’n‘’  to 

r*‘ririt  r^f  mn- 

‘'^n’rrltjnn  n*'  ihr  J -' a  t  f-' •; 

»‘tr  »rt  m'jH 


If  ^  r  f;s 


t '  ■  fl  ‘•J  •  1 1 


\fllT  1  M 

IL  nn.'p.r  0 

di-tinpnd  driM 

f.  P.  .  f.vfiinz-  in 
p-'nlthiL  'Pw'iH 
v-'-G." 

*54  fj  ji  j  'J t*  boil  nd  1 

r,vn«r  nf 


SIADEN  VALUES 
SHOW  CONTINUITV 

fVpoi't  fiidioitur, 

.surra.  e»n  Nriv  350  Arul  500 
I' not  L.rvrlr. 


M  .air 
at  th, 


pro~re.-,r. 
f  nvrrjua 
,  i-iad'-’ij 


re- 


Tbe  follo"-ip^ 
port  b\-  .-Indrow 
I  en'  f,'prra'..onr- 
'i,'ir*’c  Mine 

■no'-enf  ad'-irer.  fropi  r.vno  ihov- 
♦b.at  <‘nr’.rh‘'d  or--,  similar  t'j  Hm' 
fo'tnd  on  the  l(1i'|  foot  leie!.  i;,  b'  i'i  ; 
disrlo.snd  .on  'be  pe-v  a.'i'i  and  .'ci'  f' 

hori/on.;  EbrelGnt  "'llljm  b.j ve  li'U,;. 

seeured  on  i^’Mi  'be  iic"  le'vl.'? 

•'In  the  we«t  dnf  'iii  the  '',3"  f' 
level  for  ihe  last  21  font,  »lje  foib'i'- 
irig  v.ahje?  h.jve  I-son  sci ajre.j  fi"’!, 


'Irilled  r.r,’ 'hwat 'I 

the  rove  lan  57  M  ; 

.-'It  fropi  ia;;  to  ft 

tet'irp,?  ranglniX  fro. 

j  n  t  pr  •  Fbf  t  ’  ■'•n  tt 
th^- 

Th**  drill 

Fti'iMt  r.f  if. a  Ipnp’th 

g-ing  down  ft  op, 
'be  n o r 1 1>  of  Vo  7  a  I 
<  .p|o...o  tpe  r  -n'a.  '  f 
.angle 

'I  ho-e  H-e  th*  firrf 
the  rpclpeer  111  '.hor; 
‘■r,itipr  dr'lling  ha'-'n: 

■■"  d.jrii'g  th*  win  to, 
.iretl.pi  of  th”  pr'  ppft 
p'trposei! 


I  i,.4  >-i;-in-!i  „  ,\.Ivi  e 
■yrin'i'U  ne'''',».rrb  i-oit'  ( 
T  n  t " h .  B  K' ,  .  d  1 F '  r !  r  t  <’  n  - 

mm?  mdi'’a'et;  tint  o.-e 
'■  lll'e.o  have  b....M  O'  O' 

drill  h'^I-  p""’  l"'‘"iir  I'.i 

a .  "  . . nr  — 

.’■  Inlj'g  Pat'iour  T'le 
■  b.'-  .J'  ill  ba.-i  r-  !■  bed  a 
f  af!nr  bit-lpu-  'be  1- 
,a"d  ■!:■-  in  .-hb'riie  i.a.-a 


1  p  *  .»t  |ri  ^ 

v-rgn  i-A.Mirr.-J  in 
hnl<3  r.n  H.flvcr 

*"lin  A  ‘''amp- 
f'.r  t h*  •'  *:rn* 
ataitrri  t.. 

T  \  I  n  the  f-pij  t  h  . 
=  1  ’adiM'tP  flP  1 

t  ii:  to  i:ft  fort 
r|  e^  err  op  d 
f po t  88- h »f  h  \' 

ihr  to  X  '  4*.  Th 
•;  8'rin  ctvijrtnr 
r  e  i^ep  t  c  ♦  h  r  »r'''r 

iri  Porph\'rv 
PrMi  hoi**  yp 
1  nr88-  Tirtijr.*  t' 
n.'I  r“in*fd  t' 
r-on  .1  diff‘7 


a  ? 


p  t 


I  ..[pr 


Ml  th 


s-ampling. 


A'  .  I'lN;- 


Dj'e 

^’'••rkir.2 

«.T. 

-Ap'd  2’th  . 

>  a''*' 

*  'J 

Ap'il  2'’th 

Ksrfl 

7  0' 

•Ap-il  2rt.)> 

Fif-f 

r.  4 

-t:  vi; 

April  ^rth 

R’all 

72  ](* 

A'a:il  --'6 

Vorfh  W-ili 

2  2.^ 

AtiHI  2«!h 

f  ft 

'M. 

Ariril  2'!'h 

Vouth 

10  '0 

Ap-d  ?8fh 

Nor+h 

r..:i 

•M  4.' 

ir*.’pprt8*  fld- 

:*tiC«-s  thnr 
d-^pM!  -f 
r«  r.f  TS  ft.» 
:  hi5t 


L-a  K'-!n»  G^ld 
•Tnn'^unc**  tij,it 
I  ''“Ml  h  ft  in 
ha'**  h‘>“n  -'’jt 
t  The  T''>roDfp 
f.  p  r  *  »  f  e  88’  d  cl  ?  T  t 
.I'jrtf'i  tlijT  imuprfftnt 
ifnor*-.-tr;  hd'®  in* 

till  4  •'pipftp'v-  Mn./ 

-  88  11]  h®  fnllv  n<\- 


A'rrpft  Gi*  %nfi  Oil 
Aft^n  M!n«§  ,  *  ,  *  « • 
.Ars;o9y  Gold  •• 

Ata%  on  .  .  .  .  »  •  •  f 

Azt^r  .  .  *  • 

Alei^andrlft  GoM  .«  .  i- 
Anglo-Huponmn  ••  .. 
A?hlev  Gold  #  *  • 

Aetorta  Rou*.*n.  .  -  »  •  . 
.Anilftftldi  GoM  .  .  •  • 
.Aldeirmac  L.npp#»r.  •  •• 
Mb-rta  P-acilic  ..  »• 

■  Bankfi^M  .  .  .  * «  t  • 

1  Rapemae  Poayn  ».  .# 

'  , .  ,  •  • 

•  Gold  .  •  « .  •  •• 

;  Ria  Missouri . 

BcdIo . .  .  « • 

Brafome  Mine*  Lid.  .  « 
Buffalo  Can.  G  M*  •  • 
Buffalo  Ank.  .  .  .  .  •  t 

Bunker  Hill  E* . - 

Did^oud  Kirkland.  «• 
Calgafv  and  Ed...  •• 
Celnr^nt  OMa  ..  #. 
•ran  MalarlJc  G.  M  .  . 
Centra)  Porcupine 
Cariboo  Gold  Quart.t 
CoaU«eTrelhewa*’  .* 

Central  Pat.  CcM  M. • 

'“hemir.al  ReiaarcK  •• 
Commonwealth  ,  .  .  • 

C.onlagaa  ...  * 

ConlaupLim  Mlnaa,.  •• 
t* on9  Bmcltera  ,  .  •  • 

Chromium  M.  and  ft* 
Conrt  Chihoupamau  ♦ 
Parkwater  Mtne^  .« 
Dome  Mipe«  .  .r  «« 
Pam  Expiorara  •• 

f.  ldne«do . . 

Malartln  .#  •• 
foundation  Pal  »•  •• 
f  ah.onbridjta  •«  •* 
f'e-J  Kirkland.  ,  .  .  «  * 
r eancoaur  -  .  •  .  /  •  • • 

Glerora . ■ 

I  Ood'a  Lake  Mlnaa.  »• 

Golcondn . .  .  • 

Goldale  Mlnaa  , 

Grahant  Bouaquat  •• 

i  Granada  Gold.  .  .  .  .  • 

- - -  j  Grandoro  .  .  .  .  •  .  »  • 

Further  ftnniediate  DiAndend.*  CoM  . 

Seen  Unlikely—Ut  Quarter  100,76,!?"'"  :: 

Output  $  1 1 7.427  I  . 

- - -  I  Hard  Rock . . . 

Ttvon'o  B'jr*.u  Tb»  Financial  TImaa  ;  H'olHPRer  Cons,  ..  ..  . 

I  Homastead  O  «  •  .  •  . 

T  01  onto — Production  for  the  first  taov-ev  Gold . 

tlireo  niont.hs  from  MCWattors  Gold  lo'cTa'i'anal  M.  Cerp 
Mines  (ibi'junted  to  ?n7.4.27,  sbare- 
boblej  ?  "  eie  'old  at  the  annual  meet¬ 
ing  -\pt!l  c'l.  lanu-try  oDipijt  'va.r. 

?j'i.‘j73  wl'li  some  iio'ver  trouble  be¬ 
ing  '  11 -''untereil.  Febru.irv  proitU'C- 
Tion  tritaiied  ?41,34i  wtt.h  the  tonnage 

being  '-'(f  oi'-ing  to  rejininc  of  the 

I'l’i!  l  as'  mouth  '.-.ti'pijt  'va 
■''•ith  the  mill  n'lv.  bark  to  inounfl 
‘u  !i,ui  iHii’y.  V.-  ,1  Hosking.  iiiiue 
manager,  repotted  that  since  the  fits' 
of  tbo  1-ear  development  has.  been 
r'-«nnrntr,atf,d  nn  'he  north  eon'.aet 
enri  on  driiMnc  below  rhe  tiio-cnp 

lei-el.  On  the  n'lrih  eontaet  It  is 

tboiieht  the  mine  h.a.'.  ore  but  (t  is 
not  ret  kUO'en  how  mtieh  Toterett- 
HlC  rosijltr  have  been  enc/iuntprpfl 

in  'trilling  beic*"-  'he  I'h  s'lli-le'-el 
"■(th  tiie  drills  probing  to  n  total 

depth  of  from  gnfi  to  ft 

In  connection  "ith  dliidencls  Fob 
ert  Eorkpram.  president.  s.aif)  that 
the  rompani-  now  ba.s  Hioci.non  ea„sh 
eji  hand  Dirertors  of  the  companv 
favor  the  ronsetving  of  the  rash 

po-ition  rather  than  ditt'irhioE  dl\i 
rlenrlr.  Mf,  <'ockFram  poitued  o'lt 
that  llrW-ytter;-  "as  a  different  typo 
'if  Oilne  to  operate  and  that  K  was 
ter'-  had  to  give  an  .ireurate  esti- 
n.ate  of  (ts  prohahle  life  Present 
lire  reserves  a.re  ''aleulaie')  a.-  being 
.-'ifficjent  for  11-  ve.ars'  operation 
''asb  :hnu!d  be  eonser.-ed  as  this 
"  .’iilrl  .ai'o"-  ev'ra  expeuditure  in 
case  'ieeper  do'cloprnept  should  i'e 
found  advantageous  to  tiie  future  of 
the  mine..  In  ca.sp  the  present  nime 
sltoilid  no'  prove  suC'-eSnful  iD  the 
lone  run  the  rarh  would  .also  allow 
th'!  eoinpanv  'r>  obtain  'nteiests  in 
otber  mmii'.g  propenlcs,  said  Mr 
Corkera  m. 

Uemalnder  of  the  meeting  wo.s 
routine  with  report?  adopteil  and 
rlirectnrs  re-elee'ed  A.  'otal  of  1308.- 
870  slia.re,;  were  represented  by 
proxy  and  44,824  in  person, 

DriJ!  At  MoyrtB  Kirklawtl 

Intersects  Some  Rich  Ore 


Fridsf 

Week 

Week 

Wedne»d»»  High 

Lew 

Open 

High 

IjOw 

Cloes 

for  year 

’  5  H 

!  4 

1314 

2ft 

. »  1 
.ft4H 

.ft5 

95 

.9414 

06 

.65 

.73 

.64 

.65 

1,41  ' 

60 

.4  > 

43 

40 

40 

^7 

,16 

.29 

,0« 

0216 

92^ 

921.4 

9  2 '-4 

04»4 

ft2H 

6.ftft 

6  19 

6  09 

6  no 

8-75 

6  ftn 

no 

P9 

.08 1,^ 

981.^ 

.1^ 

.ft? 

.15 

.  1  4 

.  1  2  i-i 

13 

27 

.ftft 

.6'^ 

.63 

.5  3 

.38 

1  1  5 

.65 

!,lft 

1  25 

1.9  7 

1.14 

1 

,P8 

.3214 

1.30 

,4a 

.15 

6.«a 
.(>4 
9  no 

■  ‘.85 
3.70 
85 
1  20 
?o 
1.55 
I  to 

l.no 


1  n5 
77 
3f. 
l.»« 
.48 
.15 
7.05 
.04 

9.50 

■  ‘35 
4  70 

70 

1  40 
2  '  % 
1  55 
!.15 

.3.10 

?5» 


8.70 
03H 
9  00 

'  89 
J  20 
so 

r?o 

,19 
1.55 
1  05 
2.95 
80x 


.35 
I  ;■> 

47 

.,51,4' 

6.75 

.04 

9.50 

'  ’.pi 


1.35 


3.15 

.90* 


1.P5 

.4? 

.55 

1  15 
.72 
29 
9  no 

.9584 
12.59 
.23 
1.70 
5  50 

1  11 

2  10 
.43 

1  75 
1  55 
5.25 
I  43 


.POti 


6  70 
03  K, 
8.25 

.  I  2  w 
.75 
1  00 
.49 
1.10 
.14 


35 

J5 

.30 

JO 

94 

3.59 

'  6 

'l',4(i 

'i.ii 

V,3* 

2  !  4 

75  9'-! 

83  90 

75  99 

82.39 

,99  99 

.77 

.83 

70 

.89 

1.47 

1.15 

1.30 

'.!9 

1. 21 

2.79 

65 

1  ,5 

9  2  V, 

01 

2  93 

•0  10 

42  09 

39  19 

4"  7. 

51.09 

.05  % 


0  5  H 


05  8i 


Dividend  Declarations 


2  4« 

7  Oft 

2.49 

2.65 

3  69 

2.1ft 

1  no 

1  ?2 

1  90 

Lii 

2  95 

.00 

M 

.3  5 

.28 

.5ft 

•  !  24 

.75 

r.7ft 

F.5ft 

7.99 

F  ift 

12'* 

7  1ft 

.16 

\n 

.l5-e4 

.U 

.54 

Jft 

,00 

105 

.86 

.Oft 

t.59 

.  ? 

.'384 


oaij 

.28 


.16H 
.1 1 
nat^ 


25 


.15 
.10 
.03 ’-.4 

.25 

.’1 


.Alumltilum  Ltd..  Pref . 

Do  .  n  'c  Arrears  . 

Anglo- Huronlan  . 

Arsor  T-l  an.J  Tel..  $5  Pref... 

B  Can.  Mationale  . 

Bsnk  of  Tnroiiln  . . . 

Beatlie  GoM  . 

B  A.  OtI  . 

Bank  nf  Mf»ntr'?a1 . 

Bord'^fn  Ltr) . . . 

Brew-rs  anrl  Distiller* . 

Do..  Bonu*  . . 

T.  C  Brleht  . . . 

Do..  Pref . 

Buffalo  Ankaritft  . 

Do..  Extra  . . . 

C«iv  Bank  nf  Commarca.  , . .  , .  . 

Caa  Converters  ..  2. O'lt 

Can.  For.  Investment*  . 

Do.,  Bonu*  . 

Do.,  Pref . . 

Canada  Maltlna 

Can.  Oil  .  . 

Can.  Oil,  Pref . 

Canada  A^lnecars  . . 

Can.  M'lra  and  Cable,  Praf... 

Confadaration  l.jfa  . 

Cf*nfedaratlon  Life  . . 

Confederation  Lif^ 

Corr.  Paper  Box-  Pref, 

Corp.  In8’Pptor*  .  .. 

Ci5*moe  Imperial  . . 

Do.,  Pref . 

Crown  Cork  and  Seal  •  •  •  •  • 

Dome  Mines  . 

Do.,  L-xtm.  . . . 

Dominion  Brtdera  . . 

Ele»r.troliuc  Corp.  . . 

Do..  Extra . 

Ford  of  Canada  . . 

Cha».  Curd,  Pref . 

Hollin^rar  Cons.  ,  . . 

f-f8'dro-Elertrir  5>«uHtiaa  ... 

Imperial  Life . 

Imperial  Ltfa  . . . 

Imperial  Life . .  , 

nL  Mckel  . 

K  L  Gold  . 

Kelvdnator.  Praf  . 

L-  of  Wo4^d-  Milling  . 

Laura  S^cord  . . 

Llttla  Long  Lao  . . 

Loblaw  -a\“  and  **R'*  . . 

Do  .  Bonus  . . . 

McColI-Prontenar. 

.Meinlyra  .Mina.  . 

MrKinlev  Min''*  .^nc* . . 

Vor  Can  Mining  . 

Ontario  Steal  Prod-,  Pre.f.  ,,, 

r**nmfin-  I.t,l  . . 

P^r.kla  Cr.^w  . 

Q'jebno  Pn8*8*r  . . 

Beffftnt  Knittinp,  Praf, 

Inbnrdt  B*n8*'arlaa 

Rolland  Paper . . 

Do.  Praf . 

Roval  Rank  . . 

Rovalita  OM  . . 

o.,  Extra . . 

Shawlnigan  and  p  ,,,, 

C.  Power  ,  . 

Stand-  fileel  “A**.  F*Tni!.  ,,,,, 

Sullivan  Crms.  . . 

Tnbuen  GnM  . . 

Toronto  E1e8«»tr»ra  . 

Do,  Pref . . 

Unit  Corporatir»nA  *'A“ 

\  tjlcan  Oil  . . 

W  nlk-r  G.  and  U* . 

Dn..  Pr^f . 

j  Cno  \X>s»rtn  . 

*  7eIlar.-8  LM  .  Pref . 6.00 

i  fa*  —  Initial  dividend.  Ini. — Interim 

'  iM)  —  Paid  C8'er54’  4  8«eeks- 


Yearly  Diw. 

Data  Record 

Paid 

Paid 

Rate 

Declared 

Payable  Date 

1937 

1936 

% 

• 

• 

• 

6.00 

1,50  a 

.lun. 

1  May  1 5 

3  09 

3.75 

lun.. 

1  May  1 3 

3  75 

‘.48 

.40 

.20  S 

Jun. 

1  Mav  1  5 

.20 

.42  b 

May  15  Mav  1 

.84 

.66 
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Paymaster  Officials  Deny  Quebec  Issues  First  Gold 

Report.^  Capital  Change ;  Report  On  Individual  Mines 


Toronto  Bureau  Tba  Flnanrlal  Time*  I 
Toronto. — Pnr-sUtnnt  rumors  ihnr ' 


Gold  production  of  the  Province 
of  Quebec  during  the  first  3  months 
Ihe  capita!  elnicturo  of  paymaster  ^  of  1937.  showing  the  production  of 
Consr.lid.9ted  .Minos  waa  to  bochang-  i  each  of  the  principal  gold  mines  are 


."-howD  below.  There  is  no  compari¬ 
son  as  this  IS  the  first  report  of  this 
nature  issued. 
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ed  and  holding.?  of  sharehf)l((t»r8  re¬ 
duced.  i.s  de.nied  bv  E  H.  .Valker, 
pre.sident  and  managing  director, 
who  slater,  tb.at  "no  s'lch  action  Is 
I  contcmp'.ated.'- 

I  The  compa.uy,  a  consolidation  of 
I  sever, al  formerly  ivell  known  ad- 
l.toinlng  .?nd  crintiguniis  mines  in  the 
1  Porctifiine  aj-e.a.  which  bad  a  com¬ 
bined  HUthori-ed  capitalizatirin  of 
1,0.000,000  slmree,  ha.s  made  consid¬ 
erable  progre.ss  in  tJie  pats  'ear  on 
it?  main  fiso  acre  gro'ip  ad.loinlng 
r>eme  and  Rtjffalo-Aiikerite  in  ad- 
rfition  the  company  hold.?  so  aCrcs 
ad.ioinmg  Pamoiir  Porcupine  Mincsl 
Ojn  firre.?  furtlier  ra.st  .•3d.1'3inlng 
Venture.?:  1(50  in  Tisdale  township, 
due  north  of  '  oniaunim;  .oOO  aere? 
in  T;-rrell  and  f/ponard  towirrhips, ;  holding  .".SO  .acre.?  ad.lolning  Mcln- 
M'psf  Shining  Tree  .Ttea,  and  l.ooo,.  tyre  Porriiplne  Mines  on  the  north- 
00(3  fh.ares  in  Empire  Oclil  Mines,  west. 
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Fo'or  other  mines  "2'' 

72,123 

2.524J7.5 

Total 

(1 1  \'alup  in  Canadian  funda 

170,454 

0,367,299 

f2>  Oi!».3r  gold  mines  snd  baEc  metals  mlnaa 
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the  'jorth  .ind  Foii'h  v-ali?  indicate 
ih-it  a  gre.3'er  width  thinth.a*  of  t)ie 
drift,  which  is  about  7,'.  fee.,  wiii 
be  s<>'urecl  on  cronsotiing  -Tid  riri'l- 
ing.  Avrr.a.f-'P  of  th"  io-  c!  v.-iil  u'-'t 
be  available  imiti  rrosscultlng  is 
eompieted 

"Cn  the  .800  ft.  level  an  ore  length 
of  over  If'O  feet  ha.?  alreadi  been 
exposed  with  the  east  fare  still  tn 
good  ore  In  pi, ires.  sKishe?  and 
sludge  hole.?  indlea'e4  high  values. 

The  average  of  this  ore  length  for  wcott  c  >iin<3rr.,v9i  .\r  •_.  a'  th* 
the  full  width  will  not  be  available '  oreanizatlon  mecinc  ot  dtr*r»ors  of 
until  tJie  present  ero.sscutHng  ^,CKav 'v 

drilling  is  comple'cd  vic-protid*.'!'  awi  R  b 

"The  east  drift  on  the  .nOo  ft  horl- 1  "’ightn.an  .-jppoir'ed  .'!*''r*'ar-.--irf'!- 
zon  still  has  several  hundred  feet  to  O-drer^dlrecmy’^^.^i^ted  at  'he 

go  before  It  reaches  th®  objec.'lves  c.i,T,pben.  9V  C.  N'lciiolrcn  and  R  P. 
shown  by  diamond  drill  hole?  under  ■  MU!? 
the  East  orebody." 


I  3»n.8l  RKf  —  T'-*f*rr*d  ."hat ehclder? 
'■)'  '-(bsls'Ki  Mining  ('n  ha'-*  appr'7v*d 
"X'-haeging  pr»f*r'-pi3  sham  'e  ron'- 
tppii  on  (h*  hiihis  C't  2't>  common  tor 
•n.  h  prefr-rrvd.  ’tn'l  also  npp'-'>vod 
.  cancslla' i'.p  M  rHi'd*'!'!  n.rcears  Th* 
'.''ippnnv  h.Ti  purchased  n  nPn’ng 
plan'  and  shaft  sinking  I"  power  yiU 
'be  .''..xeted  'n  Ihe  P'rar  futur* 


MAVrFACTrniSfG  !>•  3IA.V1TOD8 

3X7innip*g — A  thousand  amd  ninet'-- 
nlne  manufacturing  plant.-*  operated 
In  Manitoba  during  1935.  according 
to  a  detailed  feder,3i  report  cr>  fh* 
Manufacturing  Industries  of  Canada 
These,  t'n  the  province),  em.ph  I'ed 
an  annua!  average  of  ?3  239  persons 
$24,701  968  In  aalaries  and  w'ig' 
a  1 1 


SOrTUEPV  001.D6  —  Favorahie 

progress  Is  being  me^de  in  'he  -x'-on- 
si'--  iindergroijnd  -Je' -lop.nen'  cam¬ 
paign  at  the  South  ''acUna' proper'- 
cf  Rcuthern  Gold.',  Ltd  w-lth  high- 
grade  ore  being  oponed  up  arc'rd’ng 
t,‘  nd**!ce.a  rece’ved  bv  ('-■ra!  off'ci.alti 
The  sc-uthw-est  deift  on  3;p  1  '-ein  ha-' 
ras<»d  thr-o-igh  'he  sediments  and  is 
aga.in  advancing  'n  h'gh  g’ade,  tt  is 
ri^poft^d.  ’•’’htlft  ’■ftip*  r>ry 


and  produced  ft  value  [vein  continu'*s  to  •^xpore  good  com 


of  $117,734,292. 


m'srclal  ore  over  widths  of  3  to  4  ft 


Toronto  B'jreau  Tha  Financial  Tlmsa 

Toronto —  The  new-  Mo  11  vein 
intersected  in  diamond  drilling  2S 
feet  north  of  the  main  drift  on  the 
bottom  or  1, 2.5(3  ft  level  -it  Morris 
Kirkland  O'-'ld  Mines  returntd  a 
'  v.tluo  f,f  ?.52,5n  in  gold  per  ton  'jver 
a  width  of  33  inches  at  the  point  of 
interspetion,  A  cros.rcut  put  out 
rnrallellng  tho  drill  hole  return'od  a 
l  aluo  of  y".r.9  over  w-idt-h  nf  4  fi  f*. 
at  the  in'ersoction.  while  a.  muck 
sauiple  ran  *21  per  ton  A  sample 
.  taken  from  the  centre  of  the.  vein 
gave  4  ounces  gold  per  ton  o'-er  a 
1  ft  width  The  east  wall  of  the 


Share  Options  and 
Underwritings 


Tn  ar*crdanr.*  w-l'h  11.«'Ine  regula- 
'(ens,  the  Toronto  Stock  Exchang* 
has  b**tt  ad'isad  regarding  options 
B  P.1  'ipdor'vrltlng?  'jpop  tr-ta-surv 
ah.ar«.«  -rf  th*  following  i;ompani*s. 

Big  tflFuouri  Mln*.«  C-orp  -  A" 
qddi'topa)  3.5, '199  ahurer  h.av*=  bsop 
taken  'ip  -iT  59  r*nts  pe*  aliare  under 
agreom"nt  r>“i'emh*r  '•th  1935  bring 
Ing  '13'ULl  issued  ropi'a!  to  3  9st  .34: 
shares  Bilano*  of  ■option  ccmprises 
1. 911  873  sh.a.rrs  3'  cer.t.*  eievcic- 
ab!e  bv  Tu'.v  Is*  ’“pS 

Granada  —  An  extension  'jntil  May 
1st  has  h*en  granted  on  balance  cf 
Instalmen'  due  A.p’-i!  1st  Under  'h<* 
op'.ion  agreemsn'  dated  .Tune  l-'t.  19.35 
there  is  a  clause  providing  for  thirty 
days  gr.ac*  on  each  ins'a’m.en'  This 
cla’ise  also  applies  'o  tJ-.e  extension 

Bladen  Malart’r  — The  *ntire  po.-ded 
stork  ha?  been  r-i-ased  and  '-er'i- 
f'ca'es  p’dl  he  tor-ped  i’l  t>’e  ne^r  fu- 
I’lv*  r'so!  ermpt'sed  6  "9  999  shares 
'•■hKh  'i-eve  held  in  "-rre,"'  un'il  'h- 
en'i'-'n  on  'h**  'r*--asu'''  ch-*reT  ha'I 

beep  termina'ed  a  mil!  nf  (99  'nns 
dailv  oa.naei'v  "is  In  rperatiou  at 
thft  property. 
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e?»  «o?  ^0%  I  Hepublic  Iron  &  S  37 

si'*  S?i  ^  F _  3 

49  jrD*  8  y  ,  Shell  T^nion  Oil  .  2'»* 

?is  ^51^  Shefflelfl  ,  14.S 

rS  iv?  .5^  j  Southern  Pacific  63 ‘ 

•"  ^46  Southern  Railway  ..  3.it 

Standard  Brands  131 

^4.  Hf,  ;  Standard  Oil  of  N.J.  66 

Studebaker  .  14’ 

'■  Tennessee  Copper.  ID 

r2,.-  Texas  tlulf  Sulphur  .  3fii 

••A  *  !.• .  A  Pacific  .  ...  13 

!rt  Dni‘>n  Pacific  141 

2  tili  Sr-J'  S.  InduFt.  Alcohol.  34V 

is  ^91  r.S.  Rubber .  66V 

40  V  c  V.  S.  StVel .  lOD 

il)  .5^  ’•*  SeV  Do.,  pref . .  148V 

•**  ^2  c  .  \  anadium .  27 

!  Weatinghouse  .  134 

- - Woolworth  Co  48V 

Worthlmrton  Pumn  .  34’ 


Provincial  and  Municipal  Bonds 


-  IJi  - - - 

-  ’»  rSOTIINCIAI. 

Alberts  . 

*4  ,  1  to 

-  ‘  British  Columbia  . . . 

?4  Do  _ 

•*  3  h  Do . !  . 

*■  A  •  i  Msiiitoh.  . 

M  •  Do  . 

i  Brutttwicli  . 

•*■  6''4  Do  . 

f  I  *  .Nov-wScotl*  . . 

'  2*1  .  OnUrio  . 

■F  «y  Do . ;;;  ; .  ■ 

■f  H  I  Do 

J  I  Ontario  iHydro-Eltctflc  Powor  Contmttaion 

7  ’  . Do  . 

+  >t  Prinoo  Edward  Island . 

H  }  t^uel»e*’  .  . . . 

'  i  I  haskatcfaawan . !  i ! 

-  Do . . 

AVj  '  MTINICIPAI, 

*'  I  H  •  City  of  Edmonton  . . . . 

-W  '  City  of  Halifax  . . . . . 

T  ?•  I  City  of  Hull . . 

•  •  •  •  -  City  of  I,.ev!f  . . . 

*  rti  City  of  Moncton  . . . . 

!  City  of  Montreal . . . . . 

h  Do . 

“»  ^>:4  I  City  of  OtUwa  . 

”•  J$  '  City  of  Quebec  . . . 

-f  4!^  ,  t  City  of  ^^int  John  . . . 

**  .  •*  '  ^  By  of  St.  laimbert  . . . . 

I  City  of  Sault  Ste.  Marie  . 

■t  oV>  rity  of  Shawinigan  Falls . . . 

'•  *J*  City  of  Sydney  . 

*  ,3,  f'ity  of  Three  Rivera . 

D*  1  •  City  of  Vancouver  . . . 

*  «-•  .  t'ity  of  Weatmount . 

"  •  <-ity  of  Winnipeg 

^  "Payable  Canada  and  New  York.  rPayab 


1  .''Cpt.  I'D, 5 

«1  no 

85  no 

r’r? 

1.5  Fch.  164' 

101  00 

>04  0*' 

1  .S«pl.  195.1 

k8  no 

lOI  on 

4’y 

1  O.-t  19.53 

n  :  I'O 

08  00 

fi'', 

1  Apr  !!(47 

,311 

,so 

1  (^Irt.  1951 

n:  .so 

no  50 

.V., 

15  ,Msv  1950 

1 1 1  i\n 

114  50 

4'v 

15  Ap.-.  1961 

104  on 

10;  00 

4  i 

1  .<  Sent.  1 9.52 

104  01' 

lOT  00 

•’»’  i 

1  .Tilly  1946 

1 12  o<» 

Ji  s  on 

4  •  , 

1  Jilni.  t(<5ll 

inv  on 

110  no 

<''c 

1  Jur.c  ]I(7t 

in2  no 

10".  on 

1  .A'jg.  1957 

JO?  04* 

lo>  no 

4** 

t  .Ian.  1970 

112  no 

i  I  ■  no 

I  Oct.  194  I 

u:,  00 

5*8  00 

4’* 

1  Aiig  19.5H 

in.T  *^0 

in«  >0 

1,5  Mch  1952 

92  Of* 

o  >  00 

4^; 

1 '  Sepi .  1 954 

78  00 

81  on 

1  Aug.  1958 

fi,')  00 

00 

.'I'k 

1  Mrh. 

1 054 

mo 

00 

104 

00 

ir,  jtin« 

1960 

104 

fn 

107 

60 

1  Mch 

1946 

102 

50 

105 

50 

4’a 

1  \pr. 

i9rj 

101 

00 

104 

on 

1  Jtilv 

1948 

111 

.60 

114 

50 

4>.i 

1  ic* 

*  Mav 

19.50 

00 

00 

102 

00 

4*V 

1048 

O.o 

60 

102 

.50 

ft'*;. 

1  Mav 

19. .S 

00 

97 

no 

r»’  a 

1  lunf. 

1951 

108 

00 

108 

00 

4*? 

1  Ma.v 

1968 

10(1 

'.0 

10.1 

f-0 

1 

1944 

102 

OO 

10.5 

00 

:  soA. 

1  luna 

1964 

100 

50 

103 

50 

f*% 

1980 

- 

50 

92 

SO 

I  Mav 

1954 

mo 

.50 

104 

so 

4'i 

.  ^  'P* 

1981 

93 

50 

98 

60 

rPayabie  Canada.  New  York  and  Dondon 


Canadian  Active  Bond  Prices 

Th.  followint  -iiint.lian.  arc  (uraiakod  fcy  Tha  Investment  Deal.rs  Asasclation  of 
Canada  at  at  May  S,  1937. 

GOVERNMENT  RONDS 
lot. 
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MrtturUv 
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4H 
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June  1 

1941 
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10 
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80  4  „ 

33  A, 

-  3*1 

**  **  W  t  ,  a 

...  *Va 

JD 

r 

Dec  1 

19.37 

10 

* 

*’  ’*  W^.-a 

...  4tJ 

MS 

c 

Sept.  1 

1940 

43 

43  S 

-  », 

...  6 

AO 

r 

Oct.  15 

1943 
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17 
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MN 

r 
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1949-S9 

531) 

57 

**  **  •a«esaee«e 

...  4 
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FUBLIC  UTILITY  BONOS 


Int. 

Rata  Due 


Montreal  and  Toronto  Curb  Unlisted  Canadian  Stocks 


78»u  82’-i  "2U 

JlOtA,  ZOili  204l; 
23 »;  23 'i  23 


100»)i  T-t'-i  J1  o.;ih 
211  201  10  , 
2’ni  23  Jl  -no 


10'- H  10-1  ■' 

56  42 


3f» 

99  W  94 ’5 


....  145!*  loO 


Fenny  Karmer  Shops. 

Foril  Co  .  CittHs  *  A“ 


T“n;vn(iatidfi  Cl*,  of  Can.  26  26 

f  ro.st  Steel  tfc  WYiv  .  .  7  7 

J7o  ,  nref  196  105 

J  >o  ,  A  pref  ......  4.'» 

G.  T  Paper  .  19  29 

Do  .  oref  41  41 

frer*.  Steel  W'aies  15’|  16 

Goodyear  3  ire  84  85 

Goodyear  Tire,  pref.  new  34 

Grt  at  West  .Saddlery  2I4  S 

Do.,  oref  .  36 

Gurd.  rharlts  ...  1 J  10 

Do.,  pref  .  . .  100 

'  Typaum  ....  1  •*  16 

Bridf'c . .  16  16 

Do.,  pref  86  8.'> 

Ham.  Coiton,  nref  .  .  39 

Ha/iiing  Carpets  . ,  .5  b 

Fiam.  Cnited  Theatres.  2,vsi  2' 

Do.,  pref  ...  59 

HMlcrect  ColUenes ...  5 

T  »n.,  pref  .  ....  25  2.’i 

Hinde  tt;  Dauch  Pai>er  .  20  21 

HoU  Renfrew  Co  .  .  11 

Do..  Tiref  .  .  .  .  71 

Hunt'S  Candies  .A".  15 

Do..  R*  .  16Dj 

Imperial  Tobacco  .  .  14Vv  IC 

Do .  pref  •_  Tt^' 

Intercol(*nial  Coal  . . . ,  »3i 

Do.,  pref . liKAD 

’mperfsrOil  21H  C2t'i 

lut-  Petroleum  351^ 

fnd  .\ccentan<'€  A'*  36  85^ 

Inter-.  Milling,  pref  HKU.-i  99‘^ 

Inter.  Hydro  Elec.  "A‘' 

Inter.  Nuke!  ...  iiU 

Do.)  pref  ....  1<»3,V.^ 

inter.  P.  A  P.,  pref.  .  . .  lITVi'  105 
Do..  -A'  2444  . 

Do.,  •P'V  .  14 

1)0..  'C**  ......  8 

Inter.  Power  .... 

Do.,  pref  .  91  901 

Infer.  Utilitloa  .A’^  ...  19  19 

Do  ,  '  B  *  ...  a  12  V4  2  25 

-Ismaitra  Pub.  Servii'e.  36!-,i 

Do.,  pref .  . .  J30 

K^U'inator  . .  30V4  30*. 

Do.,  pref  .  .  108 

’  ake  of  Woods  . .  33  33  V 

Do.,  oref  . 148 

‘Laura  Secord  . .  69 '-I  72 

Lindsay,  C.  W’ . li)’^ 

r)o.,  nref  55 

Loblaw  ‘  A ” ,  23 23’: 

Do.,  B’*  _ _  21V2  21’ 

I  oewa  Theatre*. ...... .  *20 

Do.,  prof  .  ^12.5 

LariK  Sons,  .fohn  .A  .  . .  20  20 

Maple  t.eaf  Gardens  .  .  2ljj  8 

Do.,  pref  . .  4  4 

.Maple  Leaf  MiUing  8V{  9 

r»o. ,  pref  .  1  ,  s .  7  T?- 

^las&ev  Harris.  .  13  l.st’ 

150.:  nrof .  65  fifi 

.MUohell  Co.,  .J,  S .  50 

Do.,  pref  . 110 

Sfonarch  Kmtting  ..  ..  5  ,, 


23  4^  251,  22 ’i 

26  26!'3'  23 


3.S.50  —  Ap 
6112  4-  1 H 


S\  no  .Anglo*\orwcc.  HoUling 
SG'  Acadia  Sugar  .  .  . 

37  00  .Asbestos  .  .  .  . 

70c  I)«L,  right-*  ... 

sAluminiuin  Ltd . 

SfV.  Do.,  pr.-f  . 

SI  20  Bathurst ’  B"  . 

$1  60  Heath  Co..  A” . 

6'T.  Beaui;araois 

7*’c  ,  Behling-C'orticf'Ki  .  . 

7%  ’  f><i.,  pref  . 

.  Biitmore  Hat . 

.  .  Do.,  pref . 

$5  00  Bissell&Co . 

Do. ,  pref  . 

.  .  B.  ('.  Packers  . 

$l  60h  Bright  Co.,  T.  G . 

, .  ,  .  ’  D«i.,  pref  . . . . 

.  .  }  Hulolo  (.'old  . . . . 

$1  no  Culgarv  Power*  pref. . . , 
7%  -  Ca(i  Doni.  Sugar  .  .  . 
7':'^  I  Can.  Paper  Co,,  pref..  .. 
, , . ,  j  ('afi.  Bud  Breweries  .  ,  , 
, . . .  )  Canada  .Af  alting.  ... 

.. . .  i  Cat>uda  I’aving.  pref.  . , 

. . . .  ■  Can.  \  in‘-Kur» . 

.  .  ;  Can.  Starch  . 

6O0  '  I  Hk,  pref  . . 

♦;<)(»  Can.  Industries 
51  00  Do  .  pref . 


-Week  ending  May  4,  1037 — -~— 
High  Low  Sales  PricA 


10.5 

130 

12V2  12  12 


- 1937--  - 

1 

Cuitent 

Toronto 

Industrial  stocks 

AlgoiiM  St^l,  . .  a , . 

Bid. 

16  50 

Aak. 
17.. SO 

High 

Low  Div.  Uat<' 

T'*"*.,  pref  . 

Andian  Natl.  Corp . 

B.  Pulp,  pref  .  . 

80  (M> 

84  00 

'fiU 

47  M» 
69  00 

48  50 
72  on 

-AA^ 

Int. 

Do.,  com  . . . 

13  50 

14  .50 

I22t, 

92 

Brand  Henderaon,  prM . 

.3  2  5 

2  ’* 

2 

1  >0. .  com  . .  a , . 

u  on 

13.-, 

119 

Cal»?ary  Power,  pref . 

89  00 

91  00 

130 

«''c 

('an  1  >om.  Sugar .  . 

,59  00 

62  UO 

12*  j 

f.T, 

I'atJ.  Tea,  pref  . . . 

35  00 

<i 

i'i 

(’an.  Induatrtea  B  . . 

236  00 

T  •  •  ■ 

9‘S 

6't 

Do..  .5  . 

236  00 

107 

100 

4''c 

('an.  West\nj(hQuae . . 

Chase.  A.  W.,  pref. 

.  87  66 

130 

127 

7^t 

26  00 

28  00 

16’ S 

12 

Do..  t!Oro  ,  .  .  .M  *  •  e  S 

1 00 

no 

7% 

Cop.  Flour  Milla,  prof 

4  00 

5  00 

81* 

Dii.,  com . . . . 

.60 

8-5 

J.-* 

Dom.  F.  &  Steel,  pref . . . . 

99  00 

22 

184 

Dom.  Transport.  (?om . * 

,  .  . 

15  00 

6 

30o 

Dunlop  Tire,  pref  .  . . . . 

...  r 

36  no 

21* ’.J- 

Sih 

6% 
$2  80 

federal  (rrain,  pref . a . , 

I>0..  Com  . .  a^  e-e  . 

4.50 

48  no 
f  00 

OP, 

30 

S'e 

Goderich  Elevator ,  .  . 

9  00 

73 ’i 

6G 

(i  60b 

GreeninK  R ire,  pr«?f 

105  00 

mu 

H 

40c 

Guelph  Carpet,  pref . .  . 

D<'.,  com . . 

106  00 
25  no 

108  00 

38  U 

34 

*1  60 

Prov.  Paper,  pref  .  .  ,a  . 

105  00 

108  08 

2  Aaanclatftd  Tel.  Tel.  — . . 

Avalon  Telephone  . 

1 5*  ,  Reauharnois  Power . 

6V4  Tel.  of  Canada  . . . . 

p,^  Brit.  Col.  Telephona  . 

4jJ  Calgary  Power  Co  . 

*  J  .  Calgary  Power 

3  j  I'an.  Northern  Power 

'  Canadian  Ueht  ^  Pwr.  fNew). 
f^'edars  Rapids  Mfg.  A  Pwr  . . . 

‘  Dom.  Gas  A*  Elect . 

Dominion  Telegraph  A.  . 

Fast  Kootenay  . 

Oatinoau  Power . . 

Gatineau  Power  . . 

k  Hydro-Elec.,  Bond  d  Sh  . . .  .. 


Montreal  Lt.  Ht.  A  Pwr  . 
Montreal  Tramway*.  .  .  . 


National  light  d  rower 
Newfoundland  Lt.  d  Pwr . , 
Ottawa  Lt.  Ht.  &  Pwr. , 


r\L  May  I.  1968 
Ct,  July  1,1948 
C  April  1,  1973 
CN  Mar.  1,  i960 
CM.  Dec 


Saguenay  Electric. . . . 


Winnipeg  Electric 


CM.  Dec.  1,  19«0 
CNL  Apr.  1,1 96U 
<-  June  1,  1964 
CKL  May  1.1963 
CL  July  1,  1949 
4’KL  Jan.  1,1963 
CN  July  1.  1946 
C  Feb.  2.  1 978 
CN  Apr.  1.1942 
CN  July  1.  19.^6 
CN  June  1.5.  1941 
CNL  May  1.  1957 
CNL  Feb.  1.  1961 
r  Sept.  1.  ’964 
C  Jan.  1, 1966 
CNL  May  I,  1967 
C  Feh.  1,1956 
C  .Itn.  1,197.3 
CNL  April  1,1956 
CNL  Aprfl  I,  196.S 
CNF,  Julv  1,  1941 
C  Nov.  1,  1949 
V  Jan.  1,  1968 
CNF.*  Oct.  1,1967 
CNL  Julv  1.  1955 
CNL  Oct.  1.1970 
CNL  Mar.  1.  1959 
CNL  Dec,  1,  19,57 
CNL  Dec.  1,  1968 


CN  Jan. 
CN  Jan 
CNL  Oet 


Jan.  1,  1953 
Jan.  1.  1968 


CNI4  Oet  1.  1967 
C  .April  1,  1961 
CNL  May  1.19.53 
CNF^  July  1.1949 
C  Jan.  2. 1960 
C  Jan  2.  1965 
C  Jan.  2.  1965 


29  V3 

22  *'3 

$i  on 

(van.  Int.  Invent.  Truat.. 

St-i 

a.Ai 

120 

2U 

aa 

w. 

ni 

2^ 

Do.,  pref  . 

97 

9<i 

99 

93 

n 

6  Vi 

(  anuAliur*  Light  . . 

20 

21 

19-2 

ma 

10614 

luOt-. 

.A 

(  ufia'Iiu't  Marconi . 

2 

l  t*5 

1  T4 

2786 

—  l6e 

ait 

lAg 

a.* 

•  a 

47 

40 

(  h'4.  Ni>r.  Pa>w.,  pref. . , 

no 

no 

1091^ 

20 

112 

109 

1.5t^ 

Can.  P.  A  P.  Invest.  ... 

3 

K 

10 

7*/ 

3 

ae* 

51 

.99 

T><j.,  oref  . . . . . . 

20 

18 

18 

--  2 

27^ 

18 

a  a 

a.. 

18 

(-a*5.  \  ii’ki-te . . 

11 

10  u 

y 

715 

—  2 

1b 

92  >3 

84 

$2  .^0i» 

1  h’..  fircf 

47 

48 

47 

40 

65 

53 

$2  TiO 

Can.  \\i:e  B.  Bo^es  A 

23ri 

22‘i 

10 

21 

3«i 

C.atcili  Macaroni  Prod.  B 

8 

9lJ 

4 

ii*j 

K»1 

JUO  0-5 
IHV,  M 


16  Vi  IStj  U’ 


Int.  City  Gas  &  Eloi'trli'.. 

7%  Cor.s  Sui.d  A  Grttv..pre/ 
. .  .  ('»;tudc  No.vr-  .... 

,  ,  <\»n;.  Aii'ohol  . 

Paper  ('orp . 

#2  00  Consol.  Prt'  w  Ltd  .  . 

Int.  '  ('orr.  Papor  Hi'X,  pref  . 

0 rowri  1  >(trn.  Dil 
r.'‘;  ('oin.  Ab'ohol  KigbD.-  . 

.  .  Do.,  prrf 

;  Ci-llio  Knitting  .  , 

$1  00  '  David  .V  Frure  ‘  A”. ,  . 

Do..  B*’ ,  . 

.  .  j  Dihavitafid  Aircraft.  .  . 


40c  35c 

2U  I  00 


fil  47 

80c  8f>c 
4  1  85 

24V,;  10?^ 


7 

15t*  13Ty 
• .  7  ?  s 

52 ’vC 

*  T>(#  .  oref  . 

P4,ifn.  Knjjinet'riruc  . . 

18^4 

fiHM 

63)4 

180  -- 

'4 ’.4 

17 

ISA'i  18?.*'  15 

73  58 

..  40  35 

$3  ^0 

D'»ni.  Dilfl'ilh 

40 

38 

4.3ti  S3 

10.3  li  103 
..  24  20>.t 

50cv''h‘ 

1  ►ijm  P.  A:  r.  Stubs  .  . 

'I  ar  ('bvuj 

•1  00 
15 

16 

121* 

89.5  -4- 

li 

6.5c 

..  .  18),  12i* 

„  SlUi  .3.11* 

Si  eOti 

1 1*\.  prt»f  .  . 

1  10 

108 

108 

.56  — 

* 

116  100 

,.  38’*'  .33 

'til  . 

DiiTWiacuina  I'aper  *‘A'* 

1  5’ j 

1  ■>.’*■ 

iHi; 

13A, 

4802  — 

I0t.j  IStJ 

„  10.5  ‘.Vl-l* 

Do.  U  . 

154 

14*4 

1810  — 

..  10  1.3ti 

..  It!  •' 

I  h'fn.  Viines  Steel,  new 

31 

80 1) 

181  — 

It? 

.3.3t,  .301, 

36  14 1.; 

30  16 

..  731*  51 

10,3i.j 

SZ  00 

Ktt.-tt  Ko*>tenav.  p»*ef.  . 
K.vsl  1  »alric'>i.  pref 

LS 

IH4 

i>’J 

16 

Utj 

'i45  — 

4'  ■ 

I3ti 

...  11T*.V  04 

Eurtipean  Mlcclric  A  .  . 

P»» 

8l| 

255 

lOV*  Pt* 
13  8*4 

21.**  171k 

I'airchilti  Airciaft 

9H 

8>i 

1280  ™ 

U 

F«*r.  Pow  Sec 

1  as 

‘ltd 

1),  2  60  1  25 

Reliance  Grain,  prof . 

$t  20  Cnited  Farmers  Co . . 

Cnited  Steel  A.  pref  , 

T^c  *  Wesleru  Grain  Vniti.  . 

6'‘i  '  Theatre  Storks 

1%  ■  Allen's  Beach,  pref . . 

{AlIcn'sKingtot,  pref 

$2  oO  Do,,  com . 

.Allen's  Toronto,  pref . 

. .  i  Mien's  Parkdale . 

7%  Loew's  London,  pref . 

. . . .  ,  Do,.  Com  .  . 

....  Mansfield  Theatre,  pref .  .... 

. , . .  i  Do.,  com  .  . 

Par  Kitchener,  pref  . . 

$1  60  1  Do.,  com . 

Fnt.  I  Par.  Dshawa.  pref  . 

7oc  Do.,  com  ..  . 

, . . .  ;  litsiiranre  Storks — 

....  I  t\»nfederation  Life  . . 

, , . .  Continental  Life  .  . . . 

....  I  t*an.  Insurance  Sharea  ...... 

...  1  1  )oininion  Fire . . 

,  I  Doiii.  of  ('anada  Geo . 

7%  Empire  IJfe . . . 

, , . .  i  Ftnleral  Hre . . . 

...  j  Kidcliti  Insurance . 

. , , ,  Great  West  Life . 

....  Imperial  Life . . 

....  I  Manufacturem  Life 

....  I  Monarch  Life  . .  . . .  • . . 

...]  Sovereign  I jfo  . 

Trust  «  tfMiii  Stocka 

. . . .  {  Capital  Trust  . . 

....  Chaptered  Trust . . . 

. . . .  j  Sterling  Trust.  . 

. . . .  (  Trusts  41-  Guarantee . 

. . . .  '  Traders  Finance  . 

....  I  lnveatin«*nt  Tniat 

....  '  Can.  (ien.  Investment. ...... 

....  Cons.  Div.  Stand. 

. . . .  ‘  Can.  Investors  . 

, . . .  ;  Deb.  &  ^^ecuiitsea  pref . 

Sec.  Holding . . . 

....  1  Ignited  Corp.  A . . 

....  Do.,  D . 


8  60  * 

18  50  Canada  Steamshipi . . 

12. oO  .  Canada  Steamship*  . . 

'  Canadian  Par.  Railway  . . 

. '  Canadian  Pacific  Ratlwa,v 

. .  j  Canadian  Pacific  Railway  . 

3  00  Can.  Nat.  Rly.  (Dom.  Ouar.j 
32  00  Can.  Nat.  Rly.  (Dom.  GuaO 
Can.  Nat.  Rly.  (Dom.  Guar.) 


RAILWAY  AND  NAVIGATION  BONDS 


Cr.  Aug.  15.1943 

CNL  Get  L  1941 
C  De.!,  15.  1944 
C  Oct.  1.194' 

C  Feb  15.  19M 
CNL  Sopt.  1.  1951 
CNL  Juno  lo.  \A.sh 
CNL  July  I,  1961 


30*:^  80 

33Vs  3U-i 


r8  39  Vi 
21 ‘i  15»* 
2  37  tv  1  60 
Sfitj  34’ 5, 
132  130 


23 

23’s 

23 

1280  t 

2H* 

•21 

21 

1004  -c 

•20 

12.5 

20 

26 

is'a 

‘116 

iFrAser  Coy  's .  40  42  36 

>  !>•  ..  voi  trust  ..  .  40  43 -34 

Freiman’s  I.td,.  pref  4S>a 

j  lien.  .Steel  Waren,  pref  ,  lO'l  103  99 

Honey  Dew .  90c  fiOc  7oe 

$1  75  I  Do.,  pref .  15  lo  14 

7^  j  Hum'Dcrstone  .Shoe .  .  92  H2  .  305^ 

I  Hyrirt.-Klectric  See  ...  9 

7*^  Hur»ter  V.  Oil . 

Inl.  Paints  . .  .  .  9^:  7W 

A  Do.,  pref  .  18  "  IR’a  IS 

83  00  Int.  Aletal  Industrie*.  I4'i  Ht*  124* 

.  .  Do.,  pref  . JOO  99'  98 

Intercity  Baking  .  .  3H 

.♦1  00b  Interstate  Royalty  ■ ‘.A’' .  *13  ., 

$1  OOb  Do..  B"  .  .  "2 

.  .  Langley  Ltd.,  corn .  .  .5’a  •• 

7 G  Tin.,  pre( . fiO  . ,  , . 

TOc  Maritime  Tel  &  Tel  .  144^  ,, 

, .  .  Do.,  prof  . 

...  Melchors  new .  4  4 

....  prof  .  "V4  S  6V4 

....  Mercury  Mill's,  pref  ...  35 

....  I  -Montreal  D.  Bower  2  IH  • 

!  Mont.  Refrig.  &  St.  V.T.  I  *.0  2  00 

$1  00  ’  Do,,  pref .  loV^  16 

T%  '  Maclaren  P.  A-  P  . .  Su  80  27 

.  .  MacKenr.ie  .Air  Service*. .  1  70  1  70  1  40 


1000 

290 

TO  1 


30t5 

85 

-  Ui 

82 

80 ‘v 

S2  00 

ISVi 

St? 

TOc 

67c 

'so 

11 

6  V  J 

is 

45 

■r  t  j  , . 

20 

18 

'1% 

12»,*' 

533 

-1)4  .. 

184 

12’. 

!I8 

130 

aH 

108 

8p(i 

80,'-J 

37  A* 

$1  00 

. 

8 

I'i 

$1  12 

• .  . .  54 

58 

85 

5c» 

....  15 

IT 

60c 

....  16 

TOc 

Vancouver  Stock  Exchanqgre 

For  w«.k  ondMl  M«y  8th 
By  CourtMy  of  MontrrsI  Stock  Escbkneo 

High  Low  Clo 

sal.  Oil . .  .  0»Vi  OgW  .0 

lacouda  Oil ...... .  IS  J6  I 


D<v.,  pref 

TO 

69 

831.J 

70 

7%  \  North  Star  Oil. . 

2 

^fonereal  Cottena  .... 

47 

ii 

48 

36 

Du.,  pref. 

JIO 

106 

105 

102 

—  5 

im 

105 

^fonlreal  L.  H.  &  Pow. 

so 

30*4 

20 

.•30.1 

f  H 

86  W 

29 

$1  50  Do.,  prof . . 

D*>.,  Debeiuures .  . . 

50), 

50  H 

50  .H 

41450 

50)2 

50)4 

O'';,  i  Paton  Mfg  . 

15 

Montreal  I.dan . 

31 

80 

31 

28 

MOO'  Do.,  pref . . 

•110 

Montreal  Teleifraph  . . . 

82 

63 

20 

60 

58 

'  P'^wer  Corp.  pref . 

104  *A 

102 

Montreal  7’raiuw'ava 

85 

set* 

85 

889 

102 

85 

i  Prairie  Ciiiej  Oil . 

2*4 

Moore  (  orp  . 

44 

43*., 

42 

490 

-  H 

45 

42 

fii»  •  Price  Br<>}« . . . . 

42  H 

4J 

Do.,  “A’  pref . 

184 

182 

27 

188 

175 

7%  !  D<\,  pref . . 

68 

70 

Do  ,  ‘  B"  pref  . 

26.S 

25216  260 

26.5 

258 

"•%  \  Quebec  Telephone . 

4‘i 

4),i 

Mulrhead<*  C*>rp 

1 

1 

.  .  ,  Reliance  Grain  .  . . 

12 

13 

Dis.,  pref . 

5 

634 

5 

'■  Robert  Mitchell  .  .  .  . 

25 

23 

MeColl-Frontensc . 

9 

8lt 

102(10 

+*  M 

15 

9 

40c  !  Kolkcrt  Simpson,  pref  . . 

ni 

118 

Do.,  pref  . 

92 

Slt'-j 

90?.J 

221 

-  JS 

lot 

89 

fi%  ‘  Rogers- Maieslii*  Radit*. . 

6)4 

6 

McKinnon  Ste»jl  . . 

•5 

w. 

9 

....  *  Sarnia  Bridge  *  A’* .  ,  . . 

14 

, ,  I  B.  C.  Nickel . 

i  B-  C.  Sliver . 

j  Baltac  Oil . 

'7CJ  I  Bayview  Mining.. 

,  ,  !  Beaver  Silver  , 

I  Uluetii'd  . 

$1  00  i  Bralnrn.'  . 

SI  12  •  Bridge  R.  Cona  . 
. ririt.  Dom.  Oil .... 

, ,  I  f.'.  &  E.  Cory  .... 

!  Coast  Brew  .... 
6(ic  i  t'ongreas  Cloid 
70c  Cerk  Prov.  Mit.es 
, ,  I  f  'rowa  Nest  Dll.  , 
....  Uentoiiia  Mine 
. .  ! '  1  lieveiiiah  I'ete 
. ,  , :  I  Diet.  Gold 

I  Fairvifw  Am.  Gold 
si  06  ■  Federal  Gold 

i  Gapital  Estate .... 

. '  1  Freehold  Oil  . .. . 


Do.,  pref 

•63 

70 

Brewenes.  . . . 

3<>  40  37  ".i 

2188 

+ 

H  ■■ 

8<t 

42  06 

Do.,  pref . 

42  42  41 

130 

i 

.39 

'T  C’. 

VatIcnal  Grocer*  ..... 

9i.i  9*4  9 

1605 

u 

8)t 

Do.,  pref . 

138 

...  186 

140 

140 

13- 

7% 

Nat.  St«»l,G*r. .  . 

45  4.5  3»l, 

4050 

1 

57  )i 

42 

.Niagara  \5  ire . 

40  41'.4  40 

5i»8 

4. 

VH  .. 

64 

40 

$2  00 

.6'at.  Fewer  Pipe  '.A” 

18!i  10 

5 

21,5) 

19 

V.S.  Steel  &  CJoal,  pref 

25 

. 

. 

24 

25 

Ogjlvie  Flour . 

255  260  235 

84 

4 

6 

300 

235 

68  00 

,  pref. 

150  150 

10 

.  . 

16.6 

15C 

7% 

Dot,  Steel  Prod . 

1614  16  16 

50 

..... 

3S  .. 

18)4 

.  .  .  1 

Do.,  pref  . 

115 

125 

114 

Yf"'  - 

Drmge  Crush . 

2),  2t.i 

20 

8*4 

2 

, .  1 

Do.,  prel . 

Ottawa  L.  H-  &  Pwr 
Do.,  pref  . 
Ottawa  Traction  . . , 

Ottawa  Car . 

Page  Hemay  Tubes 
Pantapec  Oils  .  , 
Penmans  Uimited  . 

Do.,  pref  .  ... 
Photo  Eo^vary..^ 


9« 

1034  1024 
22  22'-i 


lOU*  1024 

22  194 


tidj.*  49 
130  127 

264  224 


S2  00  I  Sc.  Can.  Power,  pref  . . 
'i%  :  Stand.  Clay  Proa 

!  Stand.  Pav.  &  Matoriai 

"!%  j  Do.,  pref . 

I  Supertest  Petroleum.  . 

$2  00  Do..  \  .  T . 

...  ■  Stop  Shop  . 

.  .  ;  Superiilk  Hoalery  .... 

$3  00  :  Do.,  pref  . 

1%  .  7  ha,vers.  pret . . 

.  .  .  I  Do.,  com . . 

7e^  ■  Thrift  Stores . 

....  I  1  >0.,  pref  . . 

70c  i  I'nlted  Fuel,  pref . 

ti’7p  j  United  Sec . 

5' :  !  Unit  .Amusementa  '"A" 


..  .  ,  United  Tlistillers .  90, 

$4  00  I  Waterloo  Mfg.  ...  3 

Walkerville  Brewery  .  2 

$3  00  Int.  — Interim  dividend. 

I>7.-  *\  o  trar.aaetiona  this  yt«r. 

St  0*)  '  (b)  Bonus. 

....  1  lA)  a.c  of  arraara. 


»S  S3 

20Vj  204 


2)4 

234  3li 

2 

!"  *  Georgia  H  Gold  ... 

Og 

02*4 

0214 

4 

4  3)  4 ’4 

4  Vi 

.4  Gold  Belt  ... 

34 

28 

84^ 

7 734 

53, 

,  .  (»old  Mountaio  ... 

.09', 

or*  4 

08«* 

70  71 

891a 

7(\  ftrandvie...  Mines.. . 

7 

1534 

17 

30 

15 

;  Grange  Mines  .... 

02)* 

02  3  J 

02  3i 

7e^  '  Halda  Gold  ... 

OH, 

0134 

10.4 

io 

fi'*?  Hercules  Conv 

03 

02 

1-  t4 

ZH 

2*4 

High.  Sarcee  OIL 

•28 

23 

zz 

—  14 

68 

25 

. , .  Home  Gold . 

02 /» 

02  Vi 

4  1 

..  '.8 

64>i' 

,  ,  Indian  Minus . 

0234 

02*-? 

4  A* 

4tJ 

,  inter  Cold . 

OotJ 

0.5 

05  3i 

:o 

....  Island  Mouctatn  .  . 

75 

HS 

—  i 

..  30 

19 

Koot.  Belie  . 

85 

.go 

83 

..  122 

loy 

Koot.  Florence  .... 

on 

02  Vj 

03 -i* 

-  )i 

..  8’^ 

8 

_ 1  Kout.  King . 

OD.^ 

01. 3, 

—  I 

-  22 

10 

.  ,  1  Lakevivw . 

02 

02 

-  a 

>.  Ifi 

vS 

.  .  .  ^  Lufk>  Jim  . 

10 

09 

093, 

..  108 

105 

6^  '  Madison  Oil 

12 

0334 

09»i 

..  14'i 

8 

....  j  51  ak  Siccar  Gold  . . . 

04  >i 

.04 

04 

•  *  .  • 

. . . .  i  .Mar  Jon  Gil  . 

22 

20 

20 

.59 

42 

j  Marmot  Meteln  ... 

0: 

01 

—  i 

JD 

3335 

SI  Oil  '  McD-.S,igar  E«p 

2.8 

18*-,' 

21 

4  2 

36 

84 

31  00  McGillivray  Creek. . 

19 

18 

.  18 

8.^ 

2  00  3  *0 

;  00 

i  .McLeod  O’l  . 

fiO 

55 

334 

3 

...»  Marcury  Oil . 

33 

27 

27  Vi' 

83 

80 

.)  »  ;  .Mcnla  . 

.05-ii 

05 

OsW 

25 

19 

38  50  1  Nnbi,  Five  . 

03 

06)4 

07  Q 

IV* 

. . , .  [  Okalta  OHs  Com.. . . 

1  63 

i.27 

L  88 

1 

2  00 

1  00 

. . . .  i  Pacalta  OiU . 

18 

18 

1* 

27  00  .32  00  ' 

.  .  3  00  A  hi  tibi  Power  A  Paper . . 

SO  00  .  .  .\eadia  Sugar  Raf . . . 

.  1  50  Alberta  Pacific  Grain . 

90  00  .Amoa  Holden  Tiro  . . 

12.00  IS  00  ‘ -Asbestos  Corp  . 

.Atlantic  Sugar  Raf  . . . . 

Its  00  IIS  Oo  I  British  American  Oil . 

40  00  .  British  Columbia  P.  A  P . 

16  00  IT  00  Brit.  Columbia  P.  *  P . 

135  00  Brown  Company  . 

185  OO  145  00  :  Calgary  Brewing . . 

J 1  iiO  13  00  '  Canada  Bread  . . . 

39  00  ...  Canada  Camtat  . . . 

,50  00  Canada  P^er  . 

*40  00  360  00  t'anadian  Cannera  . 

365  00  ,380  00  Canadian  Cona.  Felt  . 

25S  00  265  00  Can.  Int.  Invaat.  Trust  . 

23  00  25  00  Canadian  Vickers  . . 

15  00  18  00  f-'onsolidated  Paper  . 

.  (.nnanlidatad  Paper  . 

45  00  * .  ...  Consolidated  Press  . 

95  00  i .  ’  .'  Cumberland  Ry.  Coal  . 

40  00  Dominion  Coal 

81  no  34  00  Dominion  Kaslty  . 

96  00  Dominion  Sq.  Corp  . . 

Dominion  Coal  . 

10  00  It  oO  I  Dom.  Tar  .%  Chamical  . 

21  00  24  00  Dominion  Ta.\tila  . . 

4  00  5  50  Donnacona  Paper . 

95  no  Drydcn  Paper  . 

25  on  ‘27  on  I  S*?**tn  . 

26  00  27  00  :  Federal  Gram  . 

29  00  31.00  i  . 

Gneat  Lakes  Papar  . 

I  Oypaum  Lime  A  Alabastina  . 

'v,>Kan<rw  '  Renfrew  ....  . 

XCnUi;;«  ,  intw-CIty  Bakina . 

6th  I  Inter.  P.  *  P.  of  Newfld  . . 

ck  Esebange  '  Kingaton  Elevator  Co . 

Low  (Tone  lAka  St.  John  P.  AP  . . 

Ogtg  .0914  ;  8t.  John  P.  *  P  .  . . . 

16  . 164  '  Condon  Canadian  Invaat . 

17  19  '  Linton  Apartments . 

2  J5  Mapls  Leaf  Milling  . . . . 

n.s  '  Masaay-Harria . 

01  01  i  McColl  Frontanac  Oil  . . 

one  '  Mercury  MiUs . 

04  .Metropolitan  Building . 

8  7.5  6  95  :  Montreal  Apt  . 

044  0414  Mont'eal  Cottons . 

25  I  ^'.S.  Steel  *  Coal  . 

2  20  2  .->0  Penman's  Ltd  . 

2  60  12  75  '  Provincial  Paper  . 

06  4  06  4  '  Queens  Hotel . 

014  OlVa  B»>lway  Kxch.  Bldg . 

08  08  !  Heatigouehs  Co . 

14  ] 4  i  Riordiui  Pulp  . . 

p-  I  Steel  of  C anada . 

024  1  Cnited  .Amueement . 

09Vi  10  Cnited  Gas  &  Fuel  . 

044  04 u,  United  Grain  Growers . 

S  00  8  no  ‘  Qt*'"  . 

09  O'.i;  tAindaor  Hotel  . 

024  024  *  "olthausen  Hat . 

28  *  84^;  C -Canada.  N — New  York. 


i  Salmon  Gold . 

I  Silveramith 
Sponnar  Oil 
Standard  Silver  I  sad. 
Suuloch 
i  Taylor  H'idge 

I  Taylor  Windfall . 

I  Cnited  OIU  . 

I  Vaualta  . 

Vidfltte  ...  . 

I  Viking  . 

Idilcjn  Oil 
’  Wavcrly  Tangier 
tVayside  Cons 
•W,ll.  Mines. 

Wesko 

Whitewater 


INDUSTRIAL  BONDS 


CKL  June  1. 19.53 

C  Ort.  1,  19,55 

uNL  June  I,  1946 

CN  J,n  ].  1943 

Sept,  t,  1»4* 

<  Nov.  1.  1961 

'  .Mat  ).  1945 

CM.  Nov.  I.  1940 

CNL  Nov.  1.1950 

^5'  April  I.  1946 

'I.  5fa,v  1.  1942 

C  Aug.  1.  1941 

i  Nov  1.1951 

C  -lul.v  4.  l95-> 

.May  !,  1951 

C  -April  l..l»4(t 

Cl.  rvt.  J.  19.59 

<  NI  Aug.  1  t;>4f 

<NL  Jul.v  2,1961 

CNL  Jul.v  2.  1961 

C  June  1.  1949 

CJ-  Oct  1,  1940 

t  N  May  I.  1940 

Mavis,  194.5 

<,N  April  1,  1948 

''  Sept  I,  195,5 

C  \ov.  15.  19,51 

<  Mar.  1.  196.5 

CNl.  Feb.  1,  19.56 

'  N  Feb  L  I84!> 

C\L  May  I. 

CNL  Aug  1,  1949 

CM,  .Ign  I.  1950 

I  N.  Oct  1.  <9.55 

CM.  Mar  1.  1948 

C  Aug.  1.193: 

C  ;  July  1.  1948 

CN  July  1.  1968 

CNL  May  1,  1950 

C  July  1,1961 

C  Jul.v  I,  1961 

GKL  Jun*  J.  |94ii 

c  Jan.  1.1936 

CM,  July  1.  1949 

CNl.  Oct.  1,5.1947 
C.VL  Oet  I.  1949 

CNl.  May  1.1953 

C  July  15,  1^4 

CM.  July  1.  1948 

CL  Nov.  1.  194.3 


!9«1  j 

1  o> 

102 

mt 

mi 

mi 

102 

mi 

1095.^ 

'*8:, 

101 

I'M 

03  M 

m- 

1  m 

♦ior» 

104S 

99 

'•k 

MM’.; 

mi 

'1  \  J 

?0O 

9lU 

109 

mo 

m.s 

1!3 

*« 

moj- 

mi 

mi 

msM 

m3 

32 

m2 

k\ 

9S 

mou 

m2’4 

103 

mi 

93  w 
101 

99 

msv> 

93 

103 

m3 

105(4 

•■tH 

100  Vd 

sn*; 
100  Vi 

9rt 

43 

ma 

id 

37 

93 ’i 

101 

ma 

73 

lor^ 

miv^ 

5  FA 

51,  JJ 

5  JJ2 

6  J.I2 
JJ 

7  FA 
1.-  -London 


CM,  Julv 
CNL  Nov 
CN  Mav 
C  Nov'- 
C  Oct- 
CNL  Fob. 
CL  June 
CNl.  Juiv- 
C  Feb. 
CN  July 
C  Jan. 
CNL  Jan. 


Nov.  l.  194,3 
Julv  1.  1959 
Nov  1,  19.51 
Ma.v  1.  t<H- 
Nov.  1.  1947 
Oct.  1,  1942 
Fob.  1,  1948 
June  30, 1942 
July  I.194<> 
Feb.  I,  1956 
July  1,1943 
Jan.  2.  1943 
Jan.  2,  1949 
Jan.  1.  194.1 


InvMtment  Tn»tt 


Porter  Irlabu  . 

0.514 

05 

Premier  Border.  .... 

031* 

08 

03 

Quuiuno  Coppar*. ,  •. 
Quesnal  Quart/ . 

06  3i 
n 

10 

Oo 

10 

Ranchmens  OIL , . . , , 

.'•e 

35 

A3 

Reliance  . 

0454 

03 'r. 

083* 

Kenii  Gold .  .  ..... 

91 

**9 

Reward . 

.72 

10 

.  to 

Rufus  Argents*...... 

04 1* 

04 

04 

Ruth  Hope. ........ 

.03H 

Compiled  by  Jaaka.  Gwyona  A  Ca. 

Bid 

'Amariaan  Cempaaite  Shataa.  4  >0 

-British  Tvps  Invagtora  ...  50 

Fund.  Trust  Shares  “A"  6  10 

Do  .  B”  .  .  .  5  77 

Cnited  Gold  E-iuiues  of  Can  t  M 

*Suparviaad  Sharaa  New  1 4  32 

Can.  American  Trust  4  40 

Can.  International  7>uai  Ala 

Cfiamonwealtb  Int.  Curp.  *  84 

'Diverwfled  Trust  Skaraa  "B".  lit* 

•  Do.,  •  C” .  ..  h  10 

•  t»o..  "D"  7  M 

.  'IndoRaadanes  Trust .  Aid 


IIJH  l»r»me  Shams .  17 

03I4  ^  nitad  Fi«d  .  314 

60  '  Insurance  Trust  ]  U 

1  N.V.  Bank  Trvut  .  , 

-5  I  Distributors'  Group  lac. 

to-  •  '  Amar.  Trust  Shares  1958  2  77 

'0'8!  I^.,  1965  . 5  58 

21  A*  I  Uo.,  1966  .  a  47 

1®  Uu.,  1968  '  •  27 

*  *Cua«lative  Trust  Shares  . , . !  6  46 

1  «  *  AntMdcan  Mepoelior  Corn. 

o7r  -  New  Coy*.  Trust  Shares  Acc  .  3  60 
oil  !  3  60 

ta.j  *Old  Corporate  Trust  Shares  *95 

V;*  Call  Id  Bullock  Issues. 

Canadian  Investment  FNind  .  4  50 

1®  t'  S.  Elec.  Light  *  Pow.  "A".  17 

*  . 2  60 

Do.,  V  otlng  ....  90 

•Nation  Wide  Sacuritlaa  "B''.  .  4  40 

•  Do..  Voting . i  s,5 

nj.  S.  Funds. 


C5  MORB  FARMS  OCCrPlBD 

'  1  Winnipeg.  —  The  number  of  oceu* 

;  I  pied  fa  rina  In  Manitoba  Incroaaotl 
5  T8  ft'ont  44.199  tc>  47.676  between  tha 
4  M  i  vonatia  exf  1931  and  that  of  1936.  Thia 
*84  shows  an  increase  of  almost  aix  and 
4  90  i  a  half  per  esnu  The  Incroase  in  num* 
I  bora  of  farma  was  accompanied  by  an 
-.  s  itiereaao  of  16.110  (from  S84.XT9  t% 
*  18  ;  409,211)  In  rural  population  in  Manl' 
9H  '  tobn  In  th*  fiTp  yaara. 


Drury 

A  N  n 

Thompson 


MtMHt-R? 

(HO>  '!FtAL  tTOC.K  k-S<<..UA‘-*.r. 
MQNrRtAL  VL'H.a  MAf'Ju.£.T 


&ervjre 


INDUSTRIAL  LIST 
REGAINED  GROUND 
DURING  THE  WEEK 


THE  FINANCIAL  TIMES.  MONTREAJ.,  MAY  7,  1937 


- The  Trend  of  The  Security  Markets 

Heard  in  the 

Board  Room  ' 


scare,  eiiparentlv  .shown 

- - -  .  ,  „  j  ^  only  ii  yran?.  fho  stocky 

AHvancen  General  With  Good  tnaikets.  wfter  rceovorliiK  ;i  conyid- ; 
Portion  Recent  l.o»8ca  Re«  '  ponton  of  Uio  ?rouod  lo^l 

rovcrcfl  in  Most  Groups  '’'•.■nKs  of  last 

oionfh  iiHs  a.piiarctjtly  fntcri'd  a 

vir»Ml.'~U/inP~'f*  AllSm  .period  of  convi<l('.irPiir»‘.  Tlie  koIiI 

.'vt/JVlC.  WIL/C.  t./Aino  sHuafton  apart.,  a  t  orrt’cf.ivi*  roaciion 

- —  tnarkets  ovordiif  and 

Pulp  wid  Papers,  Metal*,  Bra-  rame  a-s  an  unmlxeU  i;iL-sslij.t  lie-  ' 
ziiMti  anti  Sinelters  Bisr  Fea-  ■•••luso  of  Its  effects  on  Uic  lapiiiiy 
-Power  Stocks  General-  <•"<''  .'.peruiai.on  wliicli  was 

.  P  .  t•n^:Inu1^^{  to  threaten  Itic  entire 

V  i-asirr  sirm  turo  of  the  hustnoss  atnl  iridus- 

- - -  trial  |■^'l.’ov•■ry.  tfoveruiiient  contJol 

"  "h  caliis  nltiiiKf  .ta  cpiierai  «.•»  ;i;terfcrenrc.  has  bcrtiiiie  Ihe 

■•.ses  u' rt'.  ilu.riiig  t..h>>  two  provions  t;i''.lnoii  now aila.vt,  and  There  ;s  more  | 
>«■(-?<,  c,.’ti:!i'terfibh';  lost  jtfoiind  wa^  than  a  -.usjilcion  that  Kovernment 
ca'ncd  It  Tjiosi,  'tnaTters  of  thy  In-  a^enf.jps  paj  u  hand  ’n  ilio  deteiop-.' 

!  ■,!  (>n  III,-  I  aiiadian  snii  k  Qf  pp.m  three  wceiis.  , 

irKor;-  iliirtng  ’ho  past  week.  Jn"  ,\"q\v  tiio  air  has  been  •cleared  there’ 
«  >)•■  a.’i'l  iii.Jl!f’.ee  were  the  oiil;.  .  ,,,  .vn»i  (pn.s  harrier  to  , 


^;ve'  f’l.'Vd  '-s  ,  ’  ‘o'Tn 

HAr!»rnif 


Rittenhouse, 
Hamilton  &  Co. 

INltUSTHIAt.  MINIMI.,  *  Olt 
•jfCUKITKS 

e— — » ..,f— -eiV-iv p 

tip  KlNCj  er.  W'fST  TOKONIO 
ftKin  0247 

h,.'.  n'cd  all  tV(t..l«CAi 


Iv  F.asirr 


!  yi*«'(.r'4  e.-’ti'.ntteratiht  lost  jrfOiind  wa^ 
1;  ■’t’.ga'ned  'll  Tjiosi,  'tnaTters  of  thy  In¬ 
i' <jr.',’''ia'  ’  ■-!  on  III,-  I'aiiiidian  stoek 
i’ Tii.irkors  i.liirtng  iho  past  week. 

'  pow,)-  a.’i'l  ’.ee  were  the  oiil.v 

einini  'll  wiiirh  advarneo  did  not 
pri  dotnil’,' ,'e  HOTlio  'V  ide  net  gain- 
'■  i.'re  I  e;:!.-itereii  rv'th  .Milrjfii  p'  efer 
red  .\>bejrii.«  Si  I-awvniiee.  I'utier 
preferred,  the  7''raser  Nsties,  Stnel- 
teis.  N-ition.il  Steel  Oar.  Nickel  and 
I  TtrazIliiUi  outstanding.  Koyal  Hank 


»  The  World  M  oves  Ahead! 


■fiutomolfUei 


wa..  a  weak  feature,  off  U  points  ou  ,  fo,,-..,,,,„-d  h.r'the  Industrialists  who 

ih*-*  ^♦^k.  •  i,  ,,,,  n  A#  in  .g  1.^  rv  r  ..  U1  .a  cm  n  r*r»c  1  ♦  V 


i^ptwars  V>  uc  n«»  .sciuui.'^  hanior  to.  Note:-->ln  thw  nhove  chart  iha  hravy  perpandlcular  block  llna$  Indicate  the 

'•otlIllUl-ll  ion  of  fhe  recover'",  laibnri  high*  and  low.  ue  to  th«  end  of  Drrember  l!l3fi  and  the  rorre.pondinjr  ' 

...air,,,,.  •  11,0  ]•  a  i.-.-ii  I  "•'ckly  fUure  for  Ike  fir.l  4  month,  of  1937  of  The  Ffnaneial  Time,  average  of  30 

(.Uldltioii.-  in  the  I  ..S.  -enMin  a  liOU-  repre.ertoUvo  .lock.  o„  tho  Montreal  and  Toronto  atotk  e»cltan»e*. 

idesonte  lactor.  hut  olio  Uial  may,. _ _ _ _ _ 

fif tibii ht.v'  lose  rnthiir  than  gain  In  i  wn/nv  ■ 

s.guifiianee  Insofar  a.s  (  anada  U  CrybDC  Hpri  IWCC  { 

Silver  Prices  Eased  In 

eoneerned  any  tuove  on  the  pari  of ,  Ulj  f  IdliLi  1/JuvIdlltulLJ  r  »•  ll  I  *  L..  T  J* 

I-ab-ir  anpear.s  to  have  been  largely  ow.  atn  I  t.XCepnonaIIy  Llgnl  IradUlg 


\niong  |tip  tnterlls'ed  Issues  Smel- 
itii.'  g.iliit'd  N'b'kel  4H,,  nra.'l- 

li.rn  1  I’oril  ‘  f.  and  O.  I’.  II.  Wy. 

.Shaw ’nig. in  W'.i.i  a  feiitll'  o  of 
tfr-'iirlh  in  Ihe  power  nud  nftUlv 
group  wiiii  ii  g.iiu  for  ihti  week  ,,r  ;  Hrevvf'rs  &  Jiibfillers  i 

>  %.  C.iu.idJ  ui  H'dro  piefened  wa^s  i?harehotder.s  of  Hrewets  ft-.  DIs- i 
up  .L  p-iiiiT.  wiiily  f’e’ser  (iirp.  I>.  f ..  Va-Dcouver  have  entifirined  • 

I’owei,  "  lijiiijie.g  liileetrie  A  .  Mom--  pv-Iaw  aiithortzlng  paviueiit  ou  ' 

real  I’OMII.  I '..[>.’.i)nii;i,s  (ia;,  and  o„  ,,f  ,,  .nvideod  of  s  pel  eeot.  1 

r.taiih.i’nols  all  added  fraeflotis.  |,„p,jg  ,.,f  o  p,,r  e.eTiT.,  tepre- ] 

I'.asf  J\ooteiiav  f’loi-;,-  made  it.s  |  ^  paynieiit  of  .tbo  pet  .aha re.  j 

pe.a ra Dee  eff  4  r.  l-ieH  1  t;lei'bon.i;  losf  ToPtn  iirei  ldent,  advl.sed  : 


have  shown  cousidcrahle  grneroEit.v 
lu  Ihe  gfiintin;;  of  higher  wage  !i»vol;s. 
.All  liititealions  point  to  the  progress 
in  liidustilal  activity  gaining  iuipel- 
uri. 


SEVERE  DECLINES 
IN  ALL  SECTIONS 
OF  APRIL  MARTS 


NEW  N.  y.  RULES 
FOR  SPECIALISTS 

l  ir  Mf»et  Surifiestions  of  S.  E.  C. 

rtud  Follow  Loudon  Trading 
Practice 


w  MV  V  j  Trndin.c  on  the  stl'-er  seetlon  of  ; 

AC  ADD  VI  A/l  A  DTC  Canadian  commodity  exchaagre  ! 

Ur  ArnlL  IflARlO «'* 

I  lighie.st  in  xnanv  weeka  with  ca.?ler  j 

.1.  0.1  't  1  .  ’Pilcep  prevailing.  I 

Many  New  Lows  Recorded  For  j  .During  the  period  only  one  con-  j 


the  Y ear  and  Some  For 
Lonpjer 

SOME  RECOVER  V  NOTED 


i  tract  wa.i?  dealt  in.  It  being  a  May  | 
j  future.  In  the  preceding  weeV  71  i 
I  contracts  were  denir  In.  1 

I  HICK  AND  I.OW  TltADING  PRICES  ' 
Ui  M«y  Slh,  1937  ' 

Cle.lntr  Price  : 


ne.a ra Di;e  i  ff  I'r.  l•ieH  rt;lei'b'jn.i;  lost 
■i,  t.'fililie.-  "A  '  w.iri  off  I -’t  luid  In- 
•  fernat-loruil  Power  t'.r.  1  w'in  City 

i.iLue  oil  I  down  fii.  and  Montreal 
[rannvays  off  I'i,;  Quebec  Power 
land  flitawi  'lifH’flon  Iwuh  lost  a 
I  poini.  wliile,  P'inbipeg  Pleetno  'Ti'’ 
was  off  '->. 


.Nf."'  Yo-k  -  nr.ejnd'ng  '.'  IT  ■'  aer.'i'.i 

*,  T.e-a.,-..  I-  OL‘..-i.'0  f  *  I  ’uce  r’-j  ,jnd  the  rotnrnon 

•..  '.i.-  -oi-.-’.-ri,  .■.■Pu.sfs  r.;id  '•  clar,  V  t>. ,  ..pim,,,-,  “an,,,!  .Vi,  and  the 
-.tt.stir''  p-aCcoa.  <he  '  p.w  York  j  pipferred  3  How, 3rd  .'^inilh  .idvan 
ptr,.-p  v.nph  ui.-^  haa;  V.  rok  i.'-uird  in  '  I'od  '.’’s,  Pathurst  ''.-t  ■  and  "B  ’  1 'i 

.-ruuuvii-,  <o  .peciallot  -  -m  It  .^  floor  '“"'’"^^1“’; 

,  ,  ,  .  .'irr/j  I*'-,.  OoUfUn-oonv*  A  nnr)  R  Pj 

along  line-  .ciirge.ci.d  b.v  the  ^  ,3^  Marlnren  I’c, 

ind  livrh.j.ui.i’  '  ■oium..s.-inri.  '  KoHand  voting  anoint, 
y  >-o:k  Curb  Kxebanvo  a.-tod  i 

ip-kvjM’,-  a‘on.i  idon'ica.  inm.v  ^  f.'orrings  and 

:-..d’i.g  o’ganiiat’on;.  v.  ihr 

■3/?  (  ypc.''tr-d  t'.'  ’'niti-iL  ;--eid  'vri-(  lip  .)  podii, 

C’ •  1  T.,'>  urw  ■  ''  Ti'.iuta-on  Biudgs  at rpr, grliener! 

;l.  d-wN’li;  ^  t.  .-.d  iIMPlito'  li.-idce  was  up  i 

'  '*  *'  '  snL'..ii  3'’jjo.v.  g:.e'  p--efe“red  .-.injc 

liru--;  make  .■  nuikct  ,o  ,  ,-„.i  f,'-  ,  jt,,-)  \’u'k"Ti  ri<-r',,.r,-ed  eiis 
at  AD'  tin-e.  1,.^-  fp  i.jje  enui’pmep’  end 

.ire  .■‘•  tuaiii  morn  poi.nir  mipiepif.m  srpupf  .N'HMoji.ai  gteel  I'ar 

tuil.irit;  inaii  of  .-..noar’f>  •.■d'anrnrl  '■'ajiadfan  T-ir  "''r  and 


i  In  Ihr-  pulp  , and  paper  group  ■Y^'l"  i  holders  of  record  May  I,  and  will 
tihi  pn  rcried  caiped  I.  witp  the  rrpresopt  .3  iota!  di.siril'iition  "f 
''.oinnioiv  up  and  the  e.  >'i,  d,  down  ;  ,t,-,04  4'ja 

C;  I'ra.'cr  adv.i.ii'rd  "ly  and  the  '  ¥  j,-.  tf.  tp 

voiiiir  l•■.|-|  Si  1-o.w-rpnee'  Pa.-  ^  JtiilOfl  S(ee)  Porp. 

pvei.rrrd  "a-  up  a-j.  Sf.  l-,3vv- ,  ,,,.,4,1  1  . 


that  eoinhiped  operations  Inr  firiu  *’■  'eacr.ioii.s  in  an  spcuons.  .  lun. 

quarter  of  -showed  a  ,„ofii  i  Pan iciil,3rly  wide  ri«etua(Ion.s  char- .  .b'>v 

.rligbtly  In  excess  of  tluvi  for  first  10. rued  the  indu.sirial  .slock  move- ,  ;s-p*t 
Quarter  of  lir.lii.  despito  handicap  of  >ueiii,  which  early  in  llte  period ;  Or.t 
unii.siially  <’old  "carhe-r  -'iinl  labor  -  touched  Ihe  lilghett  level  -since 
strikes  In  some,  diiitriol-s.  Thr  May  and  then  dropped  to  new  li)vv  levels 
70  pavrcient.  wdll  hr  made  to  share-  b'l’  the  year  Of  longer^  Miping  iasues  |  t  rh. 
holders  of  rerord  May  I,  and  will  '  again  moved  lower  aa  fears -cintin- , 
represent  a  N'tsI  di.sirihiiti'in  "f  ’  nod  ihai  some  .aciioii  ruighn  he  taken  •  jc 
,3304433.  i  h>  I'fdiice  the.  pric,’  i>f  gold-  Dn  iho 


DeU^'firy 

Rang. 

MonUi 

Hlyh 

Lew 

Maj  5<.h. 

JO.frV 

44  IS 

44  flS  at  43.19 

luna  •  .  « 

44SO  N 

.I’liy  ..  „ 

4  7.'V7 

4'ilO 

4  4  73  at  43,l!P 

Auar  •  *  « 

43  23 

43  ?s 

44,70  V 

.  •  • 

46.93 

44.03 

44.68  at  43. to 

Qrt  •  • 

4  4.60  N 

Nov,  .  ■  . 

44.60  N 

Dec.  •  •  • 

46.23 

4VO0 

44.60  at  43. J5 

Ion,  »  •  . 

4  4  60  N 

)  ell.  •  9  . 

43.73 

4  ITS 

44.60  VI  1 

Mar.  .  . 

45.09 

4  •-.on 

44,60  N  j 

April  ...  , 

.... 

44.60  N 

In  one  generation,  the  rich  man'?  Iiucury  i  »  j 
the  automobile  .  4  ,  has  become  everymanV 
necehsifv.  In  lliere  etill  greater  progrese  ahead? 
We  believe  no.  If  tbe  preskint  labor  troublea  are 
uot  jtrolouped,  itiflicatiun*  favor  a  sales  gain  of 
1-5%  for  over  llic  past  year.  According  I0 
fhe  Aulomulive  Industries,  registration  of  pas¬ 
senger  cars  aud  trucks  this  year  is  likely  to  be 
about  2}L.'itjO,bUO  as  compared  ■nilh  26, 6.37,072 
in  ibr  previous  peak  year  of  19.30, 

Our  services  arc  freely  available  (o  all  ins'eetors 
desiring  information  relating  to  any  investment 
field  ill  wbicb  they  arc  interested.  Enquiries  will 
rex'-eive  prompt  and  conscientious  attention, 

JOHNSTON  ^®WARP 

Head  oace:  TOt  lUHAL  B-\NK  BLDG..  ^fO^TREAL 

Membemt 

Mnnfrp*!  ^lock  n&cb*rtf« 

MvHtreftl  Curb  Market 

Cominotlitv  Etchao|e«  Tim. 

TJraurbnt 

PO.  Tcfomo,  Onl.  EiDieom,  Ont.  T.'^arlmi,  Pn«. 


Mon.:lf»u.  N.R. 


K'^ation,  Pn*. 

Simt  N-ll 


It  respccH3 (?lv,  rnn.e'oJoI- ‘  '  ci'xt.  u 

>or,nnc>om.  A  and  B  1 'i  i’ 

svdop  i.\.  Marlnren  1’r., 

_  ...  i  (.>ui.3irc  the.  lipj'p 


1  ‘bbc'"  ■■;i  ’fi!,  : 

ge.  V.  tv,  pill;.: 

.  p'.  urU:'  at  AD' 
Ihcic  ire 
<■'1  ril.- siniil.irtr;- 


The  Ne'C  >'o:  k  ''.'ij'"b  hxcbnnvc  iisto-I 
-;’Jiuitan‘'‘(v,i>l’,'  !-‘on.',  idcn'ica!  ium.v 
ii’bcr  f;' -cnni  int’oDii  im  iIic 

.,  "ini’y  -3/?  (  VP tr- 4  i.->  fu’i'ow  ruit. 
l;,<  cf’C-  '•  'V’  Tl-.f;  -'.f  'V  'I'Icv  !i' 

U’!'"'  ';ii  riuch  I'kc  1b( 

1  ‘bbc"  ■■;i  •fu-l, 'i.i’r.'’'  IT..,'. 


l.niti.!!  dividend  of  I'.fn’b  P'’’’ '  L,',|  p 
sh.i.t—  wns  psid  Msy  1  ,,d  jh^,  I'hiss  ;  ‘ 

A  irhaic-v  ’if  I’nupfl  Sirel  1  orp  lYc- ' 
'■ilDips.OV  Ing  dividend  <-liP,(ilcs  WTV.s  B  -JCOUt 

hi;i>l’  tt;iicmi'Dl  finm  I’.  .1  Dillon, 
prcdiilciii  of  The  cornii.iiiy.  «i, sting.  ’I’"'  ' 
•■•rpiipr-vl  uu.sincss  indicn-tions  on- 
'■(.>111. 3gc  the.  hope  of  ail  lijrip.as'iig  ^nd  n 
loliuijc  I'f  'vork  for  V'lpp  phipi.".”  .scalp 
In  'lio  f'sc.al  .'ear  cpdpd  Dccembpr  If* 

"I,  Iboti.  i  nitPd  fiTpcI  1,'orp.  iind  net  Hu 
j-t'.'fM  Ilf  .'51112,557  sccording  *0  The  ’^'"1  ' 
I'r  o' it  P ';<l  'iicoine  nr.d  suiThm.  b.c-  sIkuc 
■  ■••■Jill  .\f!;  :  jiavment  of  $.'.5  7)0  ipiwiii-lj 

dtv  ifi-'iPV-  ..111  The  ptcfr'l't’d  l  liaic.-  .,'' 

-Stand;!  "vl  Steel  1' p|i.':f  "uci  ton  Co.; 


oiluw  ."ide  of  Ihe  pieinre  a  cnrjnbtna-  ;  Rnariri*! 
lion  of  vurcumstancPii  to  Ihc  I’nilcd'  rtnanctftl 
Sfaips  pep.cipitiiied  the  dppline  that  ! 
h;i'i  i.'s  gene-xi-s  ir  rb.c  contniued  ',v*de- . 
hp.'p.'id  .3irike  siiiiaiinij  which  was  uu- ‘  op.n  J»n.  f,  '34 
gomJcicd  by.  ihc  apparent  dipsatis- ;  D-ic,  High  ..  .. 
lactioi)  of  the  govoiDnu'iii  heads  iu  chFso^T^*’." 
thill  country  with  ilic  eurrrnt  wave .  1934.' High . 
of  epcculatlou.  i  radlnc  towards  th<?'  1934.  Low  .  .  ■- 
end  of  Ihc.  numili  w  .is  on  a  nipagi  e  ' 
scalp  with  a  slight  recovery  poicd  '  laiv  Low  !! 
In  some  scctlori.s.  •  |  oppn.  .Un.  J.  '.i* 

On  the  .Moiiucdl  stork  exchange.  [J's  '  1’ 

and  .Moniic.il  curb  market  S.b.M ,t  Lr  |  Op«n  .Ua  4,  ’>7 
fcliaie''  "••re  Haded  In  during  ApriJ.|.j'’n  HiAh  .  .. 
whi-lj  w.ip  an  iiicieasit  of  n;.7,s;i2  1  •  •• 

:'h.iii,s  <.\-i>  the  previous  Tiioijtli'a  •  f  .p.  t-o'*  . 
i.oMi  of  7  b,. 5, 311  .  h.irp'  i.opiparcd  H'sh  . 


Financial  Times  Average  DIVU^END  NOTICES,  ETC. 


ihare  I'f  mill  ned  I-l-I.xiT.  01  M  t7  per'  wuli 


wlicu  2.702,6.3.' 


21 

Aiwrag* 

Inouft.  39  •tockc 

}tn.  t.  '3  4 

23  3 

20.2 

229 

High  ..  .. 

29.0 

2T  1 

27  7 

Lew  , .  , . 

2*.i 

20.* 

26.7 

1934.,  .. 

29  9 

216 

2*.4 

High 

29  9 

23  » 

2*  4 

Low  .  .  .  . 

23. .3 

m  7 

22.9 

fan.  2.  39 

29  9 

21.9 

2*  * 

Hig.S  ..  .. 

30  0 

24  4 

2*  7 

Lew  .  .  . . 

74.2 

l*,4 

24.3 

.Ian.  J.  ’34 

29  1 

23  2 

28  2 

High  .  .  . 

41  4 

29  7 

Jt  s 

Low  , 

29  1 

22  » 

26.1 

.lao  4,  '97 

41  2 

30  I 

.39  3 

Hia^h  .  .. 

4  2  1 

*  !.'• 

41)  4 

L.ow  , 

41  2 

‘".1 

30.3 

High  . 

47  7 

17  6 

I  1.0 

Low 

4  1  6 

»n  ; 

4r)  6 

.  Diyh  . 

4t.7 

31  3 

41  7 

;no- e  pni.n'r 

-•:-nearit> 


bc*"'ePu  The  and  i]vvi  'n  ■  <  ^i-  pj'efrctod  i''o,-.ksb’jit 


l./iindou.  for  'he  .1  rbbpr  there  i.v  ni.'t 
hedged  •3ei"’’i!  '■.a  v^.s- vi-’i''inr  r.,.;’ 

limit  Ihe  ffppr.il;-t  i,f  .li'd  dev-;  r-o* 
h-ivp  ih>’  b'-ioiil  <•:  ■ni:pj’'yp  "f  a 
'horoughlv  ,;i*p..j  .'•■-tcm  of  (•■in’ ■ 
>ni:-p|'an.'  fh  >  -•  •  .’hia’i' p.  he- 

e'er.  <hat  'ho  SL'y'  i'a. 

.It  something  .do-.,!:  app’o-n-hiuc 

the  t-ondon  piucti',;.  M-vny  p.va 


>ni:-p|'an.'  fh  >  -•  •  .’hia’i' p.  he- 

e'er.  <hat  'ho  SL'y'  i'a. 

.It  something  .do-.,!:  app’o-n-hiuc 
the  t-ondon  piacti',;.  Many  p.va 
graphs  cov  print:  Ameriean  ir.ark?!? 
tf'da.v  were  lifted  olinesi  boiiilv  j  i  .'m 
the  ■British  t'oniparir:-  Act.  Wldlc 
•  he  krsdtiai  df » clopinerit  p>f  niarke* 
repiilattoa  tnu,  hcen  along  litvps 
vvbiph  indicate  a  slow  reallraiioc 
iha(  the  Ainerlran  '"•.■o.em  i>  funda- 
tncntally  better,  the  SB''  verms 
n-'vep  to  have  .riveu  'ip  it.^  otiginal 
'dea  t'hat  'hPi’p  should  t-c  some  gro'ip 
in  ever"  exchange  ••>  mak*'  a  niar- 
kef  at  any  tune  'lonin.g  out  the 
ivory  pr  citioiin''' d  tlii’s  and  :-ulgt’.p. 

PHOTO  ENGRAVERS 
NETS  $1.59  SHARE 


•e  r  .1,!, 
'■anadiap 

,',3d  VV3V 


.shuiT.  on  Hi.p  h.Tf'if  'htirec  of  Itnitcd 
.-••VpI  piS.s.'  a  preft, I  itDc.'  aha  re.’,  ntii- 
na.ndipg  tiividetid  arrear!,  ou  tid--' 
.sto-'k  nuionnrdd  to  tjj,:.:.,  pp,-  sb-iic  v 
the  Plpl  of  I't.V', 


of  iTnitcd  sharr.v  "cr--  traded,  v-jliia'p  r'how'cd  .April.  1.,-,' 
larc.-.  ntii-  .in  irii  i'imsk  .>f  t>.2li.M0  shares.  Tn 

.  I  .  I  .  _  ,  Ji  J  '  Apr>t  33 


'7..  Alav.pv  pomrppn  lii  and  ATas- ■  ..  j 

s;-'.  p-p  "-p-l  t'!.  Bo'”'.  Mitehe!!  '  ''  ‘  '  ' *  ,, 

N.ac.','-:;.  >-o  "-ere  both  uu  2  t  ,  ,  ^  _ 

.  p.-,  ;  '.ry..t  Bc.st  .SaddlecT 

'  Pi'^  :•  K.;,2u:c*u,i‘ .1.^'..  r*r^*n’p.  *  rfrvJ  r^Df'^r/r  o'  'he- -Ji-ir' 

jii'A  '  .  .'iTi  r'lnudf^r*  ^ -o  o  <'i'"VTi  ho.drrc  *'i  Cc 

J  1  •  ■  T'^i^  3vf»rk  tr  ’-'PipFj?  jt 

’.•.'lo'd  t.’.'nu  VV3V  ta  •'■.-tdpnee  m;"-'  .  ‘  B  / 

.  :hP  i -inv-.mrti.-n.  gro'ip  ,  -agtero  to  mo'iify  prrv.V'aai".  foi  r. 

wa..  I-;.,  -vtidp  Thp  nr''fprtpd  vas  ■  couipany  shnr 

■in-vt)  Twr  ::.Tinf'd  ,  , 

n-preriP-i  :o-:t  avnaiiDi  w»-  tip-  revised  propo-.el,  pr, 

I’-.  FmiPd:.<jon  t-ompanv  :u,  whilp.i  of  firm  pr-ferem 

RuiMfrg  fi'idimts  1o„t  4  Tn  ,be  i :  Im no' 
allird  indnstiie.'i  AsbPs'o.s  g.iined  R,  Pr^ffrencp  stork  „nd  rhre^  aliarr 

Sherwtn  Vfilliams  2’,.  ?Ipp)  Wares!"'  common  riixl'  hlir;  pipsct] 

2.  Kneli’^h  Kieptric  ".V'  a  poipt  and  '  Ptofercncp  sh-vrboMf  s  n 

Imernatbinal  Paints  preferred  "^hp  for  each  .'-•b.arr  held,  4  5  of 

g-p,.l  j.rf.rpi;-p,}  hist  2.  new  sor-ond  pretcroD'’'' share  and  1  w 

,  ,,  .  ,  ,  .  _  .pew  ropiniop  shares  ITolder  - 

Pist ilU ry  and  bre  vpi'  ismiesvvrre  .  .  .  ,  . 

,,  ,  ,,1.  1  I  1  .  ponirrion  sh.arp.s  rc'cvv-p,  tijr  meh  s  lai 

rr. ilipr  -u.red  iil'hough  hiivlng  raini?  ,  „  ,  ,  , 

.  ,  ,  ,  ,  held.  2'.->  o'  u  ‘-h.are  of  the  tie' 

.111,1  .■'V  ■.loticc  'O.c  'll  tbe  vcelf  Fspp-  >  ,11.  1 

-■lallv  in  Srsigrtin.i,  ami  Walker.^.  Tho  ' ;''”bo.i  tiormnal  o 
••ornic”  adrbvl  2  or.  the  wcel:  while  •  Uu'Iders  uBo  at 


(.reat  YA  c^st  .'oadillerT 

At  .4  ,rpr;,3l  icri  ':r/r  o'  'be- ■’b-ire- 
hoidfr;.  ...  3, -.'.,1  .ga.ddieiy  Co  , 

h>;lc  t-.bl';  vvpf  k  ip  A'  '-mpeg  it  wap 
ag'.ero  to  modify  pio'.r'sai'  foi  r-- 
or-yaDualion  ox  tipi  coinpany."  sharp 
capital. 

linili'r  fhr  iTvi-.yd  T'ropo-.ai,  prc. 
.sent  holdera  of  fim  preferencp 
sharp.;  receivp  030  :  Ii.t-v  nf  tip" 


du.'tnal  tinnovpi-  in  April  auimintcd  j  .vt^" 
to  2.'.i,Y.4ri/  liiare,-  as  against  2,I08,-  Miy 
2 1'>  IP  tlip  previous  tnoptlj  and 
b2fl  shares  111  .April.  B'.ib.  1 

The  ti'i)  u)o.s(  active  j.ir.up?  on  the ' 
sfoi'k  exciifiu.pp  .sh  'wed  dprllner  of  f"”” 
C'a  'll  I'll.-,  pomi.p,  bu;  losoPs  ia  ccr-  | 
lain  .selected  i.‘'.sne.s  ranged  as  high, 
as  dfi  I'rjiui.s.  The  icfi  most  active; 
Is.aiips  included  Dosrn  "jf  .sit,  T„-ivvr- . 
ence  d'orp.,  lirazilia.n,  Bathurst,  Nic- .  *'! 


mVU^END  NOTICES,  ETC.  j  DIVIDEND  NOTICES,  ETC. 

BANK  OF  A40NTREAL  CSUSdlSH  BSilk  9f  COilKDfirCC 

E.t»bh5hed  IStr  I  - - 

OlviOEND  NO,  20tf  i  BniBEAP  NO.  3«J 

NT^X^rifl given  that  3  DIY-'T-  Nollco  is  herebv  given  that  a  divi- 
I  ,  '  I'END  ot  TWO  i')OLI/iRS  per  !  vldend  of  two  per  cent,  in  Canadian 
rhjrc  upon  the  pstd  up  Capital  Stock  of  i  funds  on  tho  paid-up  capital  stock 
tmj  inatuution  ba'v  bren  declared  for  the.  !  of  thi.s  Bank  has  been  declared  for 
TPPArvAv^'l'^*  i""  i  'he  quarter  ending  -Hist  .May  .IWT 

nrtt  ir  Sh  .TI-'NK  and  that  the  same  will  be  payable 

of' ’’UML’.Ton  it.4  Branches  on 

of  .  DMn'  vs  on  30  h  April.  1037.  ,  after  Ttiosday.  lot  .June  next,  to 

By  OrdcT  01  the -Beard  t  shareholder.^  of  record  a*  the  close 

JACFSON' IX)DDS  <J.  W.  SptMMEY  i  of  business  on  the  3'Oth  April  1037. 

•.iraexa)  Manager  General.  Manager  1  "Tbe  Transfer  Booka  w’lll  not  be 

M-intrcal.  20b  -April,  1937.  |  closed 

-  - - - -rrr  i  9v  Order  •'{  the  Board, 

'  •'  I  A.  B.  ARSCOTT. 

— — — — ■  i  General  Manager 

Tor-rnlo,  23rd  .April  IfGT. 


7/1  This  Issue 


Interna  tiou.3l  Mef-a.l,  Western 
Grocers;  Other  Ueirorts  .  .. 


k.d.  St.  I-awrciicc  covp  pfd  .  Smell- E-’fOfl"-'  M-iX  Ke.suH  from 

ers,  G.B  It  .  Ccrijcut  axul  Noraiida.  •  Bfi'isli  Bud.got  . .  -. 

On  the  curb  niir,rcllaneiiu.s  seefion  BuD'l  .Market  Qiiicr  I’endlng 
tvvo  vd  the  ten  mo.si  artiv-e  slocks'  i-oiiversloa  ls.iUy  .  ••  - 

-niiia  ihnv  hPiiii-  B.'Y  Auspxatu-n  of  VukoJj  to  h*) 


preferepcp  stock  <ind  rbreA  sliaip-  t"'o  of  Ihe  ten  mo.si  artiv-e  stocks'  ••  • 

of  upvv  corrip'on  rfock  O  be  pipscep  .  record.vi  fracii.’'nal  g.nins.  they  being ;  E.  .  Aiisexa' mn  of  3  ikon  ,  n 
second  preference  sh-vrboMfs  re  •  ■Abtrih:  .'md  Biithurst  ■B"  'f9*‘ others .  Vr-’iircnm 

rcivp  for  each  .'-•h.nrc  held.  4  5  of  a  'b-n  'ost  ground  weie  (’oBs.  Paper,;  Id  Bank  .Ymkia  .N  j  U.f  da 

. . _ _ ... _ .1 .  ■  i-Vice.  Mr.,.,.  vhiMhi  nf4  rionn-iJ  meDdation.s  OH  GoUl  .  ..  , 


AN6L0-HUR0NIAN  LIMITED  j 

DIVIDEND  NO.  ! 

^OTICE  LS  HFRERV  GIV  EN  ihai  *■»  j 
ri  Twrtv  r/Oc*  ernts  per' 
.share.,  in  C«*j>a<Iian  on  Hir  ^ 

Capita)  Stock  of  th^*  ^xAfnp^Mv,  h-As 
bf»en  •iecl«r«<'J  pxivahln  lunr  Ut,  liil.  \r, 
^harrhoIdcrA  of  lec^rj  yt  tlif.  rJo«-ft  ef 
bu'*iM'*aa  ISth, 

I 

v  Trcn.*»ur^r. 

Tnrr.*n*o,  iM^y  l.it,  I9W. 


•ftrniu'-  HaTfOfi  :  or.  tiio  wcrir  wniiT'*  ,  »  . 

U.ilk.  -,  r.lnuhed  J  pmnfs  .3I. bough  .f-''" 

the  p-er-rved  stock  lost  lirevving  rci-eive  ami  providtnj 

pi  cfr  .'-red  added  a  lioUil.  Nafiouai  • 

Rvc'a  (‘l  ios  tif>  'J  .Tiui  \\  a ) ker ytUf  *^*‘^*^  ^  ' 

gained  >1  to  round  out  a  gcne.ralli  j 
improved  (is.i  ‘ 

Oil  eifieks  •vf-re  giviieially  uarro'v- .  f  niiiuliaii 
!'  higher  "’ifli  Imperi.ni  Oil  and  Annoiinceii 


new  sor-ond  prcfi  r''r)'’''  share  anri  two 
pew  comniori  r-haros  ITolder  -  .,f 
eonirrioii  sh.nre.s  rcr'cive,  tor  e;ieh  sinsje 
held.  2'."  o’’  a  '-h.'vre  of  the  new 
coriirnon  sloek  wntioui  nurainal  or 
r>ar  value  -Shai elu'Ide.rs  aiw,  a.p- 


f'vayer.  Price.  Abiiibi  pfd.,  Donna- ' 

voua.  I 'oil]  Alcohol,  T.kjjn  Store.',  und  iu  V  nee  o  hr 

Asbesio.s,  the  latter  dropping  2ok?  '  »V'  'i,  '"  1',  ' 

■  '  Paisb  Claims  Too  Much  Grdd  lu 

Tr.s.dipg  on  the  Toronro  stork  e-x-  ^  ’  *'•  '•  V-  '' 

eh.inge  which  i  -  no-.v  all  grouped  te- ;  Caimdian  cottons  Had  Beet  Year 

Since  192S . .  .. 


coriirnon  sioek  wntioin  nora'ual  or  Tr.i.ding  on  tho  Toronro  stork  ex-,  t  -i.  auu  i  .1..  ..  •- 

r.ar  value  .Shareln'Ide.r-,  \„.o  ap-  '  ch-.nge  which  i:-  no.v  all  grouped  to. ;  Can.mhan  Cottons  Had  Pest.  Year 
proved  a  hv-law  rerliKiiig  the  gen  gei.her  -■'bowed  .3  total  o'"  o.".724,2trt!  -P"'  '•  . 

er.3l  eapiral  rci  ei  ve  and  providing  ,  sh.ircs  hav'lng  11  value  of  $>i6,)71.867.  |  Uisco  Bepor  .«  p  1  utiug  Gai  s 

for  the  leducfioii  of  rauiiiy  of  eom-  'Tins  ciunpa  res  vifh  28,378.648  shares !  'or  lec-ianu  •  ’  ’  ’ 

moii  Miu  lihv  the  .-iitumiu  of  ibe  re-  v.alucd  ivr  $8h,8.').1.H0  'he  ,,rrrcding  ’  lnveslmcnl> 

venue,  •iefieif.  month  and  2:-!. 77-5, 079  .shares  valued  „  ^  w  '  n.'  c-il-o 

41  .-s  *  „  at  ?.-iS,S4l.,38J  in  April  1936.  Trouble  ju  Pa radi.sfr--a]e  S'rlKe. 


l-MccOlL'niONTENAC  Olt 

coMPAmr/Sjk  LiMjmo 


Common  Divldcfnil  N»> 

NO  nr  F  15  HF  REOY  GIV'EN 

th.)t  6  Hivjclcnd  nf  10  ernta 
share  h*n»  l»een  declared  on  ♦)>« 
no  par  ''aliAr  Common  Stock  of 
McCoH-F’roiilanac  OH  Compand' , 
LiKirtrJ.  for  ‘.ho  Qu-trfrr  cnHinj 
NIh/  iSlF.  1^3  7.  ViAvnbl'*  hint-* 
lUh.  1?J7  *0  .'S.irehoIder,g  of 

r«TforH  nl  thr  ‘‘losp  of  l'U£irc*ai 
on  May  l.'jih.  1937 

By  Of'-Ur  of  ihr*  Hoard, 

FRF.n  HUNT. 

sr-.*. 

Nrril  1?W. 


Coal  Dock  Extension  For 

Algoma  Central  RaDway 


(■f»niD«res  with  SI  45  in  Pre-  Gil  <=ioeks  -v  ere  g-.vnei  ally  narrow- .  rnmuliiiii  ForeJern  InTCstmenLs  '  p„i  J'  [Asbestos  Change  in  Set-Fp 

‘  1.'  higher  ii-ifii  Imperi.ai  011  and  Anniumceiiieiit  is  ni.ade  by  ilicili-i  Goal  Doc»  Extension  ror  j  Dividend  .Veare.r  ..  .. 

f.ecumj  1  ear  Working  "Pete”  coming  in  for  n  f.air  .imount  ;  rector.^  of  Canadian  Foreign  Invest-  j  Algoma  Central  RaUway  gnslue.s.s  Men  Must  bo  Right  - 

Capital  Also  Up  of  trading  to  add  1'v.  and  2  ’■espec-  ments  Corporations  that  in  addiTinn  '  .'g.auli,  .'Ste.  Marie.  C)nt.  ~  Algoma  aud  Prove  it.  ..  . . 

-  tiv.ily  .Mcs'oll  rebounded  from  a  (i,.  rhe  ie.gular  quartcriv  dividends  ron»riil  and  Hudson  Bay  Raiivvay  "TTturs  to  Investors’'  --  for  Jn- 

loroeoj  tvi-r*....  Tii,  l  inuniiiii  Tim.,  new  low  mark  10  i-'now  a  gain  of  on  Ihe  prefi  reuee  and  '■•(injuion  j  .annouueed  ronstruction  ’of  an  cx-  quiriiip  .Suhscrihers  .. 

loronio.  -Photo  En.gi.nwt .;  A  i:ier  on  the  week.  n.  .V  Oil  .added  7.,  sb.-i;’r,s  n  had  been  deeided  to  pav.  tension  lo  the  railway  real  dork  at  Bond-S  and  Stocks  to  Yield  5 

ot.vper.-  l..?d.  had  an  operating  pio-  "bile  P.aiiiepe,.-  move.il  up  j.  "  ■  fU'  df  the  airumuiated  .'sijrjilus  MiehipicoTon  harbor  at  a  rn.st  of  ap- 1  Per  Cent . ,,  .. 


Trouble  in  Paradise— -Ihe  STlke 

in  Ihc  Hershey  Plaui . 

Asbfisto-S  Chaugq  in  Set-Fp 
Brings  Dividend  .Veare.r  ..  .. 
Buslue.s.s  Men  Must  bo  Right  - 

aud  Prove  it.  . .  . . . 

"Htuts  to  Investors"  —  for  In* 
quiriiip  .Subscribers . 


trot.vper.-  l..?d.  had  an  opernung  pio- 
fit  of  5185.926  ia  the  ve-ar  etnled  l-'eiP. 

7.  1927  and  iv.'ier  deduelirig  fived 
r.baiger  nef  pcofir  of  5l7.6i'0  wa  v  'be  rood--  with  Ihe  majority  of  chan-  eoniiiany  will  relire.  on  -luly  i,  l.oiio 
f-qiiai  to  per  share  on  tlie  2i'i,"i;»i  bcini;  'or  .small  amnimii:  bow- re,;  ,.f  ihe  oul.standing  .s  per  rent. 

'  .  .L  evec  •  riU''d,a  ITokera  'v.as  t''ie  h’g-  preferred,  le.iiviilg  lil.Oi't'l  .slill  oiil- 

nreredine  vX^  oom-iMni , '.i.anding.  The  preferred,  whieh  will 
«IS1  "IS  -in'i  *n  t  ’  'i-  't  i.e  ed  wii 'i  a  dro.n  of  ft,  •  .  pp  py  )„(■  f-om  the  reeord  as 

■  ISl.elS  .in.i  .!•.  too.i.  I. lie .  .  J.,,  ifij,  i„_  lioTivtiioP  S'ores  ,^,.;n  },p  redeemed  at  10'. 

latter  figure  10  .si.i- per  snare  .-nidr'.auP'  fannei  slipped  ''.s  and  accnieil  ..iP  idemis  to  tqlv  i. 


test  dropped  a.  point  a.s  Canadian  OH  !  ca rniijgs  of  the  rotupany  a  bonus  of  pjoxlmatelv  .?.i.5/»on.  The  cxten.sion ,  Combined  Rjil  Gross  Barnings 

B'  eent.s  .3  share  on  the  coniruon.  ;  will  provide;  for  additional  sharage;  up  12.4  Per  Cent.  . 

ixisses  were  in  the  ma.hritv  among  fiireeiors  also  announced  that  the  t  space  for  SO.ono  to  3.5, POh  tons  of  Mining  Market.s  Made  .Vervous 


During  iiie  fiscal  .• 

V'oeking  cnpit.'ii 

?283,71.S  from  il9k,i;i 


eompanv  will  relire.  on  .luly  I,  l.oi'O  oo.at  at  the  dock,  which  now  cad  by  Gold  Fn-eertaintv  .....  11 

sliare.-i  of  Ihe  oul.sianding  .s  percent,  handle  loo.ooti  tons.  'Bank  Statement  Shows  Increases 

prefr-rred,  le.aviiig  lO-Oft'i  .still  oiil-.  - - - —  1  in  Deposits  and  I-oans .  11 

'•tandiog.  'ITie  preferred,  whieh  will:  V,  OIT.VMINS  j  Preston  Ea.st  Ii’%-.e,  Fairvlew, 

be  drawn  by  b'l  f"om  tho  reeord  as  .\,,visorv  .Servlees  and  ftnan- •  Faiilkenhamt  (Jiher  Mines  ..  12 

O'  Yfa;  l.i.  will  he  redeemed  at  lu.,  ..^servers  fre.elv  xrdmlt  thiit  the  N*''*'  Period  of  Progress  Brought 

.and  acerued  d.yideuds  to  tuly  i.  ni.-irkei  is  in.,  much  s.mnder  condition  '''*  Far  North .  .12 


.  -voTu-n  ay  of  it,r  tin.rd. 

1  Northern  Canada  Mining;  hcnt, 

•  Corporation,  Limiteel  1  , 

a  1."  hereby  given  that  ajv  m-  I  }  -'.-•i. 

•  er'm  dividend  of  T-,Vf>  ems  ,  ore)  L-— — —  - ...i,  .  , , 

r  'per  share  on  the  nulsirawltn^'  e.ipiia)  1 

■■  ;  stork  of  the  '..■oiT"ralic-n  Iv-v,'*  he,  n  I  ■  •  •  '  a  • 

“ :  ^  Loblaw  Groceterias 

.  :  liusineus  on  ATav  Siii,  1.1,17.  The  Pan.i-  i  /"w  ■  t  .  _  »  ,  _• 

dieii  five  per  coijt.  (ftfri  tax  will  lie  V,rO>  LiirDlwCP 

'  deduet.ed  from  tlividend-s  naid  to  non- 
■-  res'dentst.  -  - 

-Stiareholdern  ■  are  pe^rfcillarly  re-.J  vc-rier  .  v  i  .  -c  . 

!  QU^st.nrl  t'^  t’Hut.  cprtjfVutc^  J.  -^*  '’^1  fiWen  iKe!  a  ouav* 

ft  b>*  them  Rr»»  nrop^rly  rt'ffisterod  dd  dividend  nf  iS  c«n*.'A  per  ahare  and 

I  the  hooks  of  tho  oorpovfiMon.  Af*  i'  '■?  *‘-^^**  P'*’’  >»Fare  on  »hi* 

nimoniionod  ;?bove,  tho  flividoml  pay-  /\o  -hare^,  and  a  quarterly  d.^i. 

nbl.?  to  «lii,Trhol.lrr!,  ,,f  reeord  on  ’j';?:*  PJ'  ’hare  and  ebonu.ef 

iMn.v  Sth,  ia37.  Our  trsiisfer  ageni.s  2  '-  T"  v'  ^'"i”. 

5  are  The  Trust..-  ond  Guarantee  Com-  T 

o.anv  Girriifffl  •?n‘"  quarter  nnding  Mav  19^7 

onto  OntA  o  ’  ^troi?i,  For-  V  Utdayof  fune,  1917.  »o 

]0  )  ■  tj/.  rirdDF  of  *hP  Roard  9harchol*ra  of  r9<!orcl  at  »hr  cioa^  of 

M.V  jraoi  or  v>>o,  .business  on  tb«  lOth  day  of  May,  1037 

H*  F'  ^'’ASSiny  ,  Payrn^nt  will  ba  mado  in  Canadian  funr)« 

n  i  5>ecr^tapy.  i  ^  *  ,r,^.  .  a 


NOTICF.  t.«i  haraby  c1^«n  the!  a  ouar* 

♦  criv  dividend  of  iS  cen*,*'  per  ahare  and 
«  bonua  of  \7\-?  cents  p^r  ahare  on  th^ 
CU««  *'A’*  .^harca,  and  a  quarterly  do»». 
d4*nd  of  ?3  centa  per  .'jhare  and  a  bonui*  of 

•  2  rent.«  per  abare  on  »be  Dans  *’P 

ftharea  of  ibc  Compan.y  havi*  been  declared 
for  the  qoartf’r  ending  May  19^7. 

'  pa.vahle  on  tha  lat  day  of  .lune,  tr* 

aharcholdera  of  record  at.  the  cioae  of 
bu9ines9  on  tbe  lOth  day  of  May,  |937 
Payrnent  will  ba  mado  in  Canadian  fund* 


2  i  (ANADAWlRE^-fABLE  (OMPANY 


eiu  I'jsr  ,  ndc.l  r,',.p  i,|  *’'<  •'mi'arie  Y'mpear  ind  m”'' ,  '*^'1''  !»  ui.-irkd  is  in.  much  s,-.uniler  eonditiun  '''*  -North . 

s  mereased  tn  r  [[uSmil  iesr*^^  v!  ‘‘m::  "i- -nee  .he  drastic  derllne  m  eom.no- ,  Sonic  Mine  IMees  Higher  in 


DJVIPEND  NOTICF. 


wli'h'-  ail  ail- 


l.imb  I'f.'nf-olid 


from  Ylav  I.".  ii>  Mav  2i'i. 


niMonHl  $21.'.ii"‘  was  '.P'c.Mrd  in  fived  ,-,nd  Hr  i,-e,-i,;s  and  l.obla'v  T.”  lulded 
assets  'vhieti  now  leial  -i;;!!  h*  -  ,  l‘;i,pterr  O.air’e;  pipfeeved  enme 


Divulrnds  <Jeel.3rp(l  were  ;  On  the 


dities  and  securities.  Nevertheless, 


YVeek  of  f/ighf  Tr.nding 


ll-'le  basis  can  be.  discerned  for  ^iseoe.  Red  lAkc  Gold,  Brnlorue- 


fore  rieriuelirig  depreeiai  iiiu  re.sei  ve  mji  -iff 


-e'^  mpG  ‘ e.vi>ee.tiag' a  spirited  resumption  of .'  and  Other  Mine, s . 

fr-i  an,i  V  I  nrofnl!  I 'ic  advancc.  they  conlinue  to  re-  Dittel  Doug  l^e.  MeWatters, 


of  .D'63.666.  I  •■ed  :,i.s:  i 

If  Is  notaii'e  'bat  working  ca pital ;  ib'-iii'iiioti 
i,s  at  fhe  b’ghesi  point  in  the  eom  enme  nut 
pariy's  hi.siorv,  exceeding  that  of  F'our  ins 
>‘23'''.74S  in  !'J31.  In  the  latter  year  Bank  s' 


anil  Vi.iij  Bl-se'iil  prefer-  '  jj,],,  -j 


I'ed  :,i.s:  ii  jioiu!  :m  d-d  Fanada  and 
al  •  r.'omiliicii  Sugar  Ogil.ve  Flmi’' 
,1  came  nut  up  "U  .and  :4r.  Dawreuee 
of  Flour  lost  2. 

Bank  s'ivcks  were  hivver  with  Nova 


to  .sliii  If  holders  of  record  .  coin  Dte-nd  a  cautious  buying  poUey, .  Sladen;  Other  Mines . 

on  the  common.  40  <cpnis  '  ^  period  of  read-lustnient.  marked  •  Tiansaction.H'  in  the  Over-fhe- 


per  share  for  the  cimirter  ending*  Uv  iiwonclusive  weakness  is  looked;  Counter  .Minna 


.liiur  20.  pa.'ahlc  .fiilv  1,  to  .share¬ 
holders  of  record  Ylay  15.  pins  a 


for  In  Slanrlard  Statistics.  .Altbongh  '  Statistical  Summary  of  the  Se- 


the.v  believe  that  uiiiuevons  stocks: 


'2  ■  '  a  1  t-A, '.rn.,  Seoiin  heirc  3  hi"  Ioppv  ro  dron  ti  ‘^1’  b1  cciiis  a  sb.3re  out  of  are  attractive  at  rurrent  low  levels. 

The  company  undertook  «  ,  V  ^  Uo"3NiI;u  Tas  anniheVi^;  a_em]mulated  surplus  exiruiugs  P-av-Jbey  still  auggest  that  re.serve  buy- 


as-^cis  whW  ii  ^ 

depleted  working  capital  ini'  the  er, ■  show  a 
lire  inve.stment  has  been  ji.i.id  out  of  down  o 
earnings  vviihoiit  issuing  hoad.s  or 
addlttoUiTl  .stock.  During  the  iiavt  t'lCt'  a 
voar  the  r.oniri.3ny  paid  dividends  of  I'H'’'''.' 

h  ,.er  share,  ' 

.  tiie  'vcf 

Ratio  of  current  assei.s  is  Ih-  to  1  other 
<  f  current  liabilities.  Current  assei.s  j^.^, 

total  -5316,368  and  inelmb?  cash  at  ppuirv 
J.ii'i.llT,  rerpivable.s  of  .'5l2ii.6-41.  in  .(-o/jl  'p.. 
'ontoTies  at  547.494,  bonds  at  .5,9,t,-,8  p 

and  ca.sh  s'lrrender  v.aluo  of  life  m-  .,,r.s  do 
.siiranee  at  518.628.  Tho  eompanv  sitll  :  pveft.-rri 
has  Its  investment  of  522}, 941  In  its  ,i,,wii  1 
tcslty  holding  eo-npany  indirniing 
pale  of  the  former  premises  has  not' 
yet  been  m-sde. 


points  |{0"a'  Bank  was  another  to  Mtrpius  e..rnin«s  p-av-  they  still  auggest  that  tf.servo  ruiy- 

Show'  a  Si/enhl,  is  tlir  a^  of  re- j  vng  power  .should  no.  be  fully  ex-  ^  fcV'w'''rrv.,i 

Clifu  J."*,  ^  hfitlStOfl.  '  Acni^  Ga?  .  .  ,  tJ  -I-nmou!*  Playf-rs. 

**■'  ^  I  Bi'ookiuirc  Plrononilc  Sorv^r.e  con*  of  Cunudn  .  >  n  Freimnn,  A  I 

Cliarlex  Gun)  ^  Fo.  '  timie  relatively  more  bullish  than  2"’"'  p"^,P'  ;  ’o  ’  ’ 

"Tho  Company’s  busines.s  .so  far  t.iie  nia.iori!y.  They  .state  that  eui-  Brazilian  .  t  Cuid,  .  ! 

thi.s  year  h.a.s  shovvn  .3  .siibsia ui ial ,  roni  levels  of  sioeu  prices  repre-  fjan  t'o.  ...  1 ,  c.'-p.um  .  ,  .  . 

Improvement  over  .3  year  ago  and 'sent  a  piirelia.sing  opportunity  such  [1;,,'' ’  '  1  int^  ,\?iUa'r*^lnd 

we  are  (|iiite.  opiiniislic  on  ihe  out- 1  a.s  occurs  onl.v  a  few-  times  in  each  r;.,,,;  \i.,i(,n3.  i  9  1  p  Sarvire  .  : 

look."  stated  Ale.x.  McA,  .Murphy,  longer-term  nplrend.  In  line  with  C"'  Bronzy  .  '•  McColi-l-ront  .  . 

pie.sident  of  I'barles  Gurd  '•«  Co.,  at  this  viewpoint  this  Service  suggesi  f  P  J  ivL  'AeT  p‘ 

tho  annual  meeting  held  here.  .Mr.  the  prompt  employmem  of  available  c,n;  couonr.  !  1-1  N.it.  Br»’w7,ir*  . 

.Ifurph,'  went  on  lo  .state  Ibal  it  is.  funds.  Cm,  Inv,  Trust  f  :  .'VoronHd  .  .  .  . 

Ihe  company’s  se.i  policy  10  conliDiie  In  c.i.ses  where,  the  recenl  decline  ph*“,^''’p, 

to  retire  preference  stock  and  pay;  has  brought  about  unusual  buying  p  p  '  , 

Interim  divideud.s  on  the  tvunnion  as  oppori unities  Pitch  investors  Ser-  ''on,  Bnkrr,  i  ;  Quri-rc  p.>w»r 

often  as  the  fnmls  permit  In  refer- ' '  ice  believed  that  earWnI  f^'n’baso.s  ;  ^ G.i'Y'," 

ring  1.0  the  .Saint  .John  business.  Mr.  .  m  sound  i  -sucr.  .should  be  eonsidei  - .  Hojirii  ,  VT  \*  t*-*}  l.W'ri*-r-'A 

.Murph.v  .said  iluif  nnrier  new'  manage,  ^d.  D-jm.  CIs,-.  .  9  Wio,-,  t.iu. 

mout  very  gaii.'-factorv  results  were  .M’tei;  diseus^tug  the  more  populai  Ylintiiff  and  Oil  r«tmjmiii«»9 

being  aehieved.  and  that  white  the  reasons  for  the  decline  lu  sfi>c.k  .\i,.-hbach  CoM  >t  Lancour 

Toronto  business  had  rn.ioved  a  good  m’ice.r.  tk.  F  in  The  Auualtst  believer  ifufield  .  ’.4  .Mo-na  K.rk 

voliinio.  without,  however,  n  saris  ib.ii  unfa'orable  possibilitie?  of  a  '  ’  i, 


eurity  .Market.s  . . 

Investors’  Index 


Bv  *irder  of  IKr 

W'IMJAM  H-  MAR5M. 


down  of  M  Ilominioii  lost  9  rnm- 
niercc  t  and  Toronto  3'z^  io  eom- 

plet<  a  'vi-i’k  list.  I, me  firm  spot.s  .  .  .  .  .  , 

among  the  ha.uks  were  Mo.mreal  im  company  s  busines.s  .so  far  the  majonl.v.  They  .state  that  eiu 

2  and  Impcri'G  Wnieh  gamed  or  '  .snbsiaulial ,  rom  levels  of  stoek  prices  •  ■ 

11, p  week  .Improvement  over  .3  year  .ngo  and 'sent  a  piirelia.sing  opportunity  such  \-,“i«nt  ’ 

Other  ehan"0.s  inelcried  fan  For-  opHniistic  on  ihe  out- 1  a.<  oeciirs  onl.v  a  few'  times  in  each  0,,',;  \i.,i(,n3.' 

eigi.  Divesrmeui  up  2  Fleet rolux  and  Murphy,  longer-term  npl.iend.  In  line  with  i>v  Bronze  . 

Remrv  Bros.  bo'„  tin  tv,.  Dominion  B>'Gsident  of  fbarles  Gurd  t,  Co.,  at  this  vewpoint  thi.s  Se.rvtce  suggest  p ”  V!"nnd  P. 


(  liarles  Gnrd  ^  Fo. 


haustod. 

Bi'ookmire  pleononilc  Service  cou- 
timie  relatively  more  bullish  i.ban 


Acni^  Ca?  .  . 
B.  of  Canadii  . 
find  D. 

rt.  C.  Pnw^r.  . 
Pra^ihan  •  •  * 


I'oil  preferred  up  I.  t’!'Hd  up  t,  f'a- 
inoiis  plaveis  off  .I.  Toronto  Fleva 
T'lrs  dov' I]  m.  Goodyear  dovvn  1. 
tueft.Tred  ■io'WTi  1 1"  and  F.  N".  Burt, 


Wininip«!e  Sfockii 


Oil  -Slock* 


Atlactie  RefiniDg, 
Buckeye  Pipe  Lice 
Eurekft  Pipe  Line  .  ,  • 
Indiaea  Pfpe  Liiie 
Kationil  Transit  ..... 
'Torthem  Pipe  Lin*  ... 
Oaio  Oi  I  .  . 

Southafo  Penn.  Oil 
Southern  Pipe  Line  •  . 
Stendard  Oil  of  Calif  ■ 
Standard  Oil  of  Indiana 
Stafidiird  Oil  of  N.J. .... 
Union  Tank  Car,  com  . . 

lap^Oit  .  - - 

ManMtioiial  Pota  Com . 
Sompsr  Vaeutttt . . 


Mf4*e)Uneo«]a 

Pfc.^vo'’ Lumber.  pTcf  .  i 
.  Dr  .  rom  . 

I  Co'T  Bor.  rom 

Crescft*'t  Creamer.'.  n*^f 
.A«V.  r>r‘>7i  pnv  und  Car.. 

vO/t  '  r)o  .  r.^m 
40  G’^aln.  pr^f 

49  T^o  .  ‘•■’im 

j2  R*flar‘'*  Grain 

I'l’i  fnltec)  G-ain  r5ro*v»‘r«  .  . 

■  ^'’ee^ern 

31  li  Wftntorn  Grain.  nr*»f . . 

♦S’i  •  "TVest.  Strel  Prod.,  pref 

9  Canadian  .Airr^aYs 

44’f  Limited 

ib^i  lfi*^urancp  Triial  &  Loan, 

i  Beaver  Pire  tns  . . 

3?  '  I  Can.  Fire  Int . . 

21?4j  Canadian  Indemnity 

85H  ]  Gt  Wait  Life  Amr.ea . 

19h  j  Home  Inv.  ^  Saving*  Afo.. . 


tho  annuHl  moeiini;  hf.ld  horc.  Mr.  inotiipt  employmem  of  available  can’  Cononr.  V 
.\furph.'  went  on  to  siate  thnl  if  is fund.*^.  C-m.  inv.  Trurt 

Ihe  conipa.T)v's  sei  poliey  to  eontiDiie  t:.i.sps  where,  r.hc  rco.ent  dechne  ^ 


to  retire  prefereji(*e  stock  and  payiliai?  hroTifihf  abouf  unusual  buyiuc  p  p 
interim  dividends  f»n  Ihe  oommon  as  'M>poriunilies  F'ItcIi  Investors  Ser-  ^ 

often  as  »he  funds  permit.  ]n  refer-  believed  that  I'arWiiI 


I^ontMc^'no 

Don*. 


P.  »v*>^r 

?  5rfL'44C*nny  Poiver 
^  L'pif.  .Sterl  C.oTij. 
5  t  M  .*>*{  i.uu  iufx  . 
9  Lifi. 


40  no  volumo.  ■Without,  ho'vevcr.  .  . 

factory  profit,  be  hoped  thai  from  hcl it: -a.l  Paitire,  heth  m  the  Fnii?d 
adoption  of  different  luethods  much  ii*'aic:.  a.nd  abroad,  ere  in  tbcpi 
son  better  results  will  be  obtained  thi.s  -elves  mfricieut  te  e-rplain  the 
it  nn  'ear.  Director.^  were  re  riee'ed.  rp.  knesr..  , 

ports  .adopted  and  audtiors  re-elect-  ^  1  r.adPr  m  Barron  3  believeg 

Ii  "2  pd  unanlniouslv.  The  meotlDg  wis  'll'"  teDdenev  to 

s'?n  well  attended  *  ev.aluato  anuu.al  e.arnmgs  on  the  ba- 


tb.31  unfcavorable  pessibilutp?  of  :i  ■  • 

pnlrtt  -al  nature,  heth  in  the  I  ni1?<l  C-iltirun  Fim  F. 
Siaie;.  pud  abroad,  are  ip  them  tent.  Porcupip- 
selves  .--ufricient  m  e-vplain  'be 

kneyr*.  vonia?** 

Vhe  Trader  '  '.n  Barron's  bt'lievps  !  Dsimi-*  >iin^s 
that  I  here  'v  ill  be  lesc  teDdenev  to  -Siscoc 

cvniijatc.  annual,  earnings  on  llic  ba*  Fiirvj-w  .Xma). 


.  860  00 
20.00  26,001 


Morarcli  I.ifp  lO'^J  paid 
Kof  Cur.  Mtg..  pref 
\Sorth  Mtge.  part  paid  . 
Northern  TrmiL 

Life  26%  paid. 

TtuiUlinff  Amo.. 


evniuate.  annua*  e.arnm^s  on  inc  oa*  Fiirvj-w  .Xma). 
€ls  of  fivet  or  even  fjccond  uuaner  Goldcu  Gait* 
rcgii’lg;.  ^omc  lebouud  from  cur-  e^oiaou  L.  S-.n. 

.  ,  ,  ,  ,  11.5  Mayffi  Cadiliar. 

retn  levels  is  logical  onongh  but  nr  .  fm.  Mming.  . 


9  60  j  feels  that  the  early  production  of  a  K.  L.  Gold  . 


.iT  oojne^v  speculative  mirage  seems  most 


L  L  L.  . 
La  Reine 


and  Oil  romjmnloiB 

tach  Cold  *4  Lancouf 
;elcl  T4  Morna  Kirk 

ir  .  .  14;  Minir*c  Ca»p. 

in«  13  .Mylaniaqu^ 

\9n  F)n>  F.  *?'  M«rWa*t»r!* 

r^orcupiP*-  *7  No*'  Can.  M.-n  . 
Gold  .  *  I  ObaUk* 

d?j»  CioM 

jra»  10  ripc#*! 

l*  ^1ln^s  M  Pfpslon  T.  P. 

si  .Siscoc  .  ^  0*i^-  Gold  *1110 

.enham  .  .  -  KT  ,  Ouf.  Manito'i 
i«\v  .Xma).  .  ti  Ro.valil* 

‘U  Gale  .1*  Ftoh^rl^  C.old 
Ml  L.  Smi..  )4  R.  L.  Cold  Sh. 
s  Cadillac  14  Si^coe  .... 
aiming.  13  .Sladen 

Gold  .  .  .  )3  Scott. Chib  -  - 

14.  Southern  Golds 
mtnm  *  -  -  14  ‘  Sudbury  Basin 


.-Toronte,  ;3th  April,  IJS:.  ’  I'RQL’HART. 

*  S.Azet.rv, 

11  - - - - - !  Torr>nt.n.  April  I‘>ih.  I0J7 

::|  HS^'eSSS 

J  n,v,„END  ^T.cp.  i  QoiJ  Mjnes  Limited 

I  Notice  If  hrrr’hv  ;riveTi  <hat  an  Inlerim  I  I>fTJT>K\f>  XT.^IBEH  2?^? 

sn  I  Dividend  of  52.00  per  «h«»e  has  be^n  ‘  .  i  ji  -j 

I  declwr^’d  on  account  of  nvr^ar^  of  divi'  ^  regular  fllV’lQeiTO  Of  hB.rj  r)e^?n 

d.nrjs  on  ih<-  oulstnnduia  Preference  declared  bv  the  Dlrertors  on  the 
■14  -Sharen  ot  thi,  romp-any.  payable  June  Capital  SlOOk  of  the  Companv,  pa.V- 
l«'h.  1937.  to  .shnreholders  ol  record  Ma>  'able  ou  the  20fh  da,'’  of  May,  1937, 

14  !  .3  1st,  mi?.  ,  shareholderp  of  record  at  tbe  rloee 

i  By  order  of  the  Board  ;  Of  buflinas.s  on.  the  6th  (lay  of  Mav, 

b'!  WILLIAM  H.  MAR5tl.  i  1337. 

I  Secretary.  I  DATED  file  2f3th  day  of  April.  I9<j7 

'>  '■■  — — — — I  t.  Mr  IVOR. 

,  '  A-telstant-Treasurer. 

2  New  Coniagas  Company  to  -ixe""'-"  ifa-.— ■  n  — ■ 

J  Develop  Kenora  Showing  |  GEORGE  WESTON  LIMITED 

Toronto  Bureau  The  Financial  Timen  | 

?;  Toroniit.  The  f'ontaga.s  .Mine.x.j  Common  Dlvidmd  No.  -30 

-■;5  r,id..  .'inuual  meeting  of  sha rebold-.  VOTICE  1.9  Ht'.RF.BV  r.ivt'N  tho*  « 
9  ers  held  la.'l  week  was  routine  iivllh  .  dividend  of  Twenty  rente  IfPri  per  ahaja 
9  .  the  foruier  board  of  directors  re-  kn..  been  derlered  on  the  common  .leek  "t 
'J  :  elected.  Jl  VV'a.S  .stated  that  a  new  this  Company,  payable  on  the  7nd  day 
y  ■  company  vvill  be  formed  on  tbe  cop- ,"4  I'zly.  1937.  to  .harehnlden  of  reem-d 
If'  pCf-nickel  showing  a.equirod  'last:  f*-  'b«  «lo»e  of  husme.a  on  (he  Ifth  j'ine 
ye, 31-  In  tbe  Kenora.  di.striet  to  pro- 1  •‘*■14. 

2  3  le.ct  the  company’s  lnve.etmenr.  In-i  R  A.  ROBERTSON, 

to  reresfing  rceiili.s  b.ive  been  seeured  '  .Secretary. 

■  ;fiom  thi.s  group.  Diamond  drilling  is  Toronto.  April  »3ih,  itv? 

:  tiudervva.v  on  the  rvlaims  held  in  the  -- - - - - - - 

I«j.ke  Arh.3haska  area,  adjoining  the' 
i]  Fox  property  'jf  Con  iol  Ida  ted  iJmeit-  r 

!!  Of-A*;  i^OKLMtd 

t  The.  5alar;>  of  the  Dro.stden<  Is  »r?  'ItW'I' 

15  C'-  inerea.'ed  from  J.i.f'O't  to  519,90P  Comuox  UlviDENti 

11  vearU  wl'ilc  the  directors  wtII  re- 

]*  r..|-,-p  n  fist  fum  <)f  81,000  veail'^  A  q-aarterly  dmdend  of  forty  cent* 
The  firm  of  Reid  aud  Fiittcrer.  rou-  ■{ 40c y  per  share  has  been  declared  on 

tv  suiting  eugiDccrs.  wnt-,  appqinfed  at;  the  outstanding  comnjun  stock  of  this 
'J  .3  jalarv  of  J.5,000  .lunualli.  ■  Company,  payable  luoe  1,  1937,  to 


R.  A.  ROBriRTSON. 

5ef  r*t»»rv. 

Toronto.  Ad^iI  I'>47. 


11  The  Financial  Tlnms  reaches  hi 
]4  elahs  of  people  who  are  iularasted ' 
,  4  and  able  to  buy  iarestmeat  seenrl' ' 
13 :  ties. 


Common  DivoExm 
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A  <5'jarterly  dividend  of  forty  cent* 

■  { 40c  y  per  share  has  been  declared  on 
the  outstanding  comnjun  stock  of  this 
Company,  payable  June  1,  1937,  to 
stockholders  of  record  at  the  cJose  of 
business  May  19,  1937.  Cbec^  will 

■  be  naiied. 

TAc  ffordeh  Company 
E.  1.  NOTOEL.  Trusartf 
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